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BANK OF SCOTLAND | 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 

| Subscribed C — ; £4,233,325 : 

| Paid- i apital.. aii 846,665 ConsTITUTED BY ACT OF PARLIAMENT 1695, 

Reserve Fund.. : 500,000 

| Notice is heré@by given that the RATES of 
NTEREST allowe or one ym DEPOSIT are 

a PAID-UP CAPITAL and RESERVE FUND £1,875,000 


DEPOSITS and CREDIT BALANCES ..- £37,000,000 


REDUCED as follows :— 
To TWO-AND-A-HALF PER CENT. per annum 
at call. 
To TWO-AND-THREE-QUARTERS PER 
CENT. at seven and 14 days’ notice. 
PHILIP HAROLD WADE, Manager, 
85 Cornhill, London, E.C., 16th February, 1922. 


eee 
AUTHORISED CAPITAL ove eee ove 24,500,000 





Governor: WILLIAM JOHN MURE, Esgq., C.B. 
Deputy Governor: THE Rigor Hon. LORD ELPHINSTONE 


Head Office: THE MOUND, EDINBURGH. | 
| 
| 


GLASGOW, Chief Office: 2,87. VINCENT PLace. W. G. LEGGaT, Manager. 
LONDON Office: 80, BisHopsGaTE, E.C.2, J. W. JoHNsTON, Manager. 


182 Branches and Sub-Branches in Edinburgh, Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862. LIMITED. 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
- = £1,500,000 


ALEXANDERS DISCOUNT 
COMPANY LIMITED. 


24 Lombard street, E.C. 













Capital Authorised .... £1,250,000 
Capital Subscribed 1,100,000 
Paid up ‘ 690,000 
teserve Fund . 820,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
from this day reduced as follows: At call, to 
TWO-AND-ONE-HALF PER CENT.; at seven 
and fourteen days’ or longer notice, to TWO-AND- 
THREE-QUARTERS PER CENT. Money 
received for fixed periods at special rates. The 
Company discounts approved bank and mercantile 
acceptances and grants loans on negotiable 
securities. 




















Paid-up Capital - 
Reserve Fund - - - - - - £1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. | 


F. NEWCOMB, Manager. 
16th February, 1922, 


THE UNION DISCOUNT COMPANY 
of LONDON Limited, 
89 Cornhill, B.C. 
Capital authorised and subscribed £2,000,000 





BELFAST AGENCY: Northern Banking Co., Ltd. 





Capital paid up . ' £1,000,000 > . | 
Capital uncalled 1,000,000 BRA NCHES ° 
Reserve fund 1,100,000 





Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
this day reduced as follows: At call, from THREE 
PER CENT. to TWO-AND-ONE-HALF PER 
CENT.; at 7 and 14 days or longer notice, fromm 
THREE-AND-ONE-QUARTER PER CENT. to 
TWO-AND-THREE-QUARTERS PER CENT. 
The company discounts approved bank and mer- 
cantile acceptances, effects purchases and sales of 
Government stocks, Treasury bills, shares, and 
other securities on the usual terms, and grants 
loans on approved securities at rates which can be 
ascertained on application at the office. 

CHRIS1OPHER R. NUGENT, 
Director and Manager. 
16th February, 1922, 


BRAZIL: Rio de Janeiro, Mandéos, Para Maranhao Ceara, acid 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, | 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 

PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
upon, or sent for collection. Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for || 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 


LONDON COUNTY WESTMINSTER BANK OF SCOTLAND. 
& PARR’S BANK, LIMITED. (LONDON OFFICE.) 


: : io ¢ 5 ao Notice is hereby given that the RATE of IN- 
Notice is hereby given that at the Head Office : oe %. t RATE of TI} 
and Metropolitan Branches the INTEREST | TEREST allowed on DEPOSIT ACCOUNTS will || 
allowed to DEPOSITORS is this day REDUCED | b¢ TWO-AND-ONE-HALF PER CENT. until || 

to the following Rates, viz. further notice by advertisement. 


BARCLAYS BANK LIMITED. 


Head Office, 54 Lombard street, E.C.3. 
Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at seven days’ notice is this day 
REDUCED to TWO-AND-A-HALF PER CENT 
per annum. 





W. FAVILL TUKE, ) 
W. CARRUTHERS, | General 


. W. STREET agers. > oa on > ast 
. CAULCUTT.” } nee On Deposits subject to seven days’ notice, JOHN W HITELAW JOHNST ON, Manager. 
16th February, 1922. TWO-AND-A-HALF PER CENT., and on Deposits No. 30 Bishopsgate, E.C., 
at Call, TWO PER CENT., until further notice. 16th February, 1922. | 
JOHN RAE, ae hief General Manager. » 
No. 41 Lothbury, E.C.2, 1 


BRITISH LINEN BANK. 


(LONDON OFFICE.) 
Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO-AND-ONE-HALF PER 


6th February, 1922. THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 
(LONDON OFFICE.) 


. , : wTY : Notice is hereby given that the RATE of 
LONDON JOINT CITY & MIDLAND | pworeResr allowed on DEPOSITS at this Office 


CENT. until further notice. BANK, LIMITED. will be TWO-AND-ONE-HALF PER CENT. until! 
JAMES FORREST, Joint Notice is hereby given that the RATE of | further notice by advertisement. 
JOHN E, FANSHAWE, Managers. INTEREST allowed on DEPOSITS at seven days’ | GEO. 8. COUTTS, Manager. | 
Threadneedle street, London, E.C., call at the Head Office and London Branches will | No. 62 Lombard street, London, E.C. 
=> 16th February, 1922. be TWO-AND-ONE-HALF ER CENT. until 16th February, 1922. 


further notice. 


EE |} oo THE NATIONAL BANK OF SCOT-| 


THE CLYDESDALE BAN K, LIMITED. 


(LONDON OFFICE. J. G. BUCHANAN, } Managers. LAND, LIMITED. 
Notice is hereby given thet, the RATE of 5 Threadneedle street, London, E.C.2, Incorporated by Royal Charter and Act of Parlia- 
INTEREST allowed on DEPOSITS at this Office 16th February, 1922, ment, 


London Office, Nicholas lane, Lombard street. 
Shama Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS at this office wil! 


NATIONAL PROVINCIAL & UNION be TWO-AND-A-HALF PER CENT. per annum | 


will be TWOAND-A-HALF PER CENT. per 
annum until further notice. 
WILLIAM LOCHHEAD, Manager. 
30 Lombard street, E.C., 
16th February, 1922. 


sien for money at seven davs’ notice. 
BANK OF ENGLAND, LIMITED, T. C. RIDDELL, Manager. 
Notice is hereb; ven that the RATE of 16th February, 1922. 
INT ERE = allowed by this Bank at its Head Office, 


} 


SO ET ae Oe pin cesT, | ROYAL BANK OF SCOTLAND. 


RE DU! FE D to TWO-AND-A-HALF PER CENT. (LONDON OFFICE. 


BANK OF LIVERPOOL & MARTIN'S, 
LIMITED. 








Notice is hereby given that the RATE of | for money placed on deposit at seven days’ notice. JOTICE IS LEB he TE! 
INTEREST on DEPOSITS with the London A. E. LEWIS, | ) Joint . on TERE aT all woe | = WEN that, ted = = 1 
hj T - } + +t > ¢ _ ~ ac > Genera 7 ! 
Office of this Bank, subject to seven days’ notice, A. 3 LE LLAND, : this office will be TWO-AND-ONE-HALF PER 2 | 
will be TWO-AND-A-HALF PER CENT. per E. CORNWALL, ) Managers. | CENT, until further notice. p 
annum from this date until further notice. 15 Bishopsgate, London, E.C.2, oer JEXANDER DICK 
G. BROMLEY MAR TIN, Managing Director. 16th February, 1922. WILLIAM Whton een agers. } 
No. 68 Lombard street, E.C.3, No 3 Bishopeg zate, E.C - 16th F ‘ebruary, 1922. | 
16th Fet uary, 1922. a ~ i 
ee WILLIAMS DEACON'S BANK, LTD. THE UNION BANK OF SCOTLAND, | 
LLOYDS BANK ‘LIMITED, Notice is hereby given that the RATE of LIMITED. 
Notice is hereby given that the RATE of IN ; ved be | this Bs nk | on DEPOSITS Notice is hereby given that the RATE of IN- | 
TEREST allowed by this Bank upon DEPOSITS eat this oes and Metz tan | TE R EST allowed on DEPOSITS with the Union | 
at its Metro tan Brancl is REDUCED Branches will be TWO-AND-ONE HALF PER Ba of Scotland, Limited, at this Office will be 
TWO-AND-A-HAL, § CENT. for money at | CENT. per annum from this date until further TWO AND-A-HALF PER ne per annum from |} 
seven days’ notice. notice. this day until further notice. 
HENRY BELL, Director and General Manager. JOHN J. MEAGHER, Manager. JOHN AL EXANDER, Manager. | 
No. 71 Lombard street 20 Birchin lane, E.C., London Offices, 62 Cornhill, E.C., i 
16th February, 1922. 16th February, 1922. 16th February, 1922. 
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go on with the policy of reducing the amount of Treasury 
bills outstanding, and the general view is that unless fresh 
borrowing of some other sort is renewed this will not be 
possible for long. The pressure of money had been caus- 
ing a demand, which is in some quarters regarded as too 
widespread, for Treasury and National War Bonds, and 
an increase in the supply of Treasury bills should help 
to remedy this, while the reduction in 
rates may the necessary 
Commercial bills seem better 


bankers’ deposit 
investment buying. 


in quality, 


stimulate 


but not in quan- 


tity, and the rate, therefore, after being 34 per cent., fell 
to 3 per cent. after the reduction in the Bank rate. 
Yesterday conditions were not quite so easy, thanks 


largely to the payment of Treasury Bond money, and the 
market rate recovered. 


* * * * 


| 
Feb. 17,|Feb. 10,| Feb. 3, Jan. 27, 


Previous Rate 


c and Date 
1922. 1922, 1922. 1922, Changed, 

oo = a % % % \% 

Bank Rate ......seeeee+-| 4 5 | 5 5 5 (Feb.16,’22) 
Banks Deposit Rate ......) 24 3 13 3 3 (Feb 16,’22) 
Discount j Call .....6004-) 24 =| 3 | 3 3 3 (Feb.16,’22) 
—_timte ........ 23 4 133 | 34  [33(Feb 16, '22) 
Treasury Bills, 3 months ..| 24° | 3° 3h* ee 
Market rate (3 mnths’ bills); 3. 4 31 34 38 ee 

* Additional to those offered by tender the preceding week, 

* * * . 

Repayment of Government borrowings to the Bank 
was indicated in Thursday’s return, Government securi- 
ties being A17 1798; 1060 lower. Other securities were 
increased by 4,140,400. The Reserve was £928,400 


higher, thanks to a decline of £(914,300 in the circulation, 
and deposits were thus 4 16,761,800 lower, more than the 
whole of which came off Other. The circulation of cur- 
rency notes was reduced by 41 »700,400 to £, 302,402,400, 
which includes £:1,687,400 of notes called in but not yet 
cancelled. ‘The Gduci lary is «A 


A0-5-94 
£:57,222,700 below 


issue 
the maximum. 


or 


+ * o e 


THE STOCK MARKETS. 


he suspension of the sale of 5 per cent. Treasury bonds 
and the reduction in Bank rate have brought a large 
volume of buying orders to the gilt-edged market, and 
prices have gone ahead rapidly as the supply of stock 
diminished. War Loan, Funding Loan, and Victory 


Bonds nan e been over their issue price, and there 
a keen demand for Conve 
Government 


has been 
Strength in British 
investment markets, 


rsion Loan. 
stocks spread to other 


but in the speculative sections business has been very 
quict. Home Rails have maintained their recent rises, but 
the volume of dealings has dwindled. The Shell, Swansea, 
and Siam issues were rapidly oversubscribed, while last 
week’s issue of Seine Department bonds has risen to 
} premium. 
* * * * 
COMMODITY MARKETS. 

Conditions in the cotton market during the past week 
have been slightly better, the tendency of raw cotton 
rates to harden stimulating inquiry for yarn and cloth. 
The weakness which recently developed in raw wool values 


has apparently not yet been checked, 
the Hull wool auctions showing general decline when 
compare d with the sale at Liver in the previous week. 
No change is recorded in the price of Cleveland pig-iron, 
although owing to the small output it is rather scarce, and 
it is possible that more furnaces may be started. In the 
iron and steel trades there is no improvement, but it is 
stated that orders have been placed for several new ships. 
The demand for Welsh steam coal has improved, the price 
of best Admiralty increasing from 
The wheat market was firm, and prices hardened, but 
buyers were inclined to hold back. Raw linseed oil fell 
from 20s to 40s per ton after the heavy American buying 
of the previous week. In the hide market prices were 
steady, and no changes are recorded. The shoe trade 
is reported as a little better. Further particulars of 
market news and movements from our special trade cor- 
respondents will be found on later pages. 


prices recorded at 


pool 1 


248 od to 25s 6d per ton. 


FOREIGN EXCHANGES, 


As was suggested a week ago, the last seven days 
have shown a reaction from the recent outburst of activity, 
and business has been very much quieter. On the 1th the 
doilar receded, even more sharply than had been expected, 
to 4.322, and though it had risen again by Tuesday to 
4.303, there was still a feeling of uncertainty with unsteady 
movements, and the rate of 4.354 yesterday morning was 
again somewhat lower. Apart, however, from the in. 
fluence of incalculable political factors, there would 
seem no reason to expect a violent reaction, and a slow 
appreciation would appear more probable. The general 
level of prices in the States continues to show a quiet 
upward movement; on the January trade figures the export 
surplus was again heavily reduced, and there is no belief 
in America as yet in a revival of export trade. The rate 
for one and two months forward is on a parity with spot, 
three months being about yy cents. From the sudden 
jerk upwards to 51.074 on the 11th, the Paris rate has 
moved downwards to 50.10 yesterday, and there would 
seem, on the whole, to be a slightly stronger feeling of 
confidence, a confidence hardly justified at least by the 
Budget position. Francs one month ahead are quoted at 
one centime under spot. Brussels has moved, as usual, 
with Paris, but the spread between the two rates is slightly 
wider than before. Italy this week has been irregular, but 
ends rather better than before. Among neutral exchanges 
Amsterdam, after moving rather sharply against us, has 
gone up again, but is still below the best of the week 
before. Switzerland has gone in our favour, while 
peseta has appreciated slightly. Among the Scandinay 
countries Christiania shows a distinct recovery, 
Stockholm and Copenhagen have moved 
little. Helsingfors at about 220 shows little change. 
Berlin, after some irregularities, owing largely to uncer- 
tainties as to the position of the Government, has ended 
much the same as before. In Central Europe, Vienna, 
strangely enough, after appreciating on the news of credits 
from Czecho-Slovakia and England, and promises from 
France and Italy, has risen again, the inland rate at 
30,000 being the same as the previous week and the 


the 
lan 
and both 
downwards a 


Auslands rate at 14,500, some 1,500 higher, this latter 
movement being only one more illustration of the utter 
artificiality of the Auslandskrone. Warsaw, after a 


longish period of steadiness, has also begun to move up 
igain, and is now back at 15,250. Budapest is stea dy, 
and little more than nominal. Prague also has kept close 
to 230. lzrade and Bucharest are a little higher. 
\thens has slightly improved, but Constantinople is again 
somewhat higher. India is just slightly better at 1s 3d 
on more reassuring news of the Gandist movement. ‘The 

n, on the other hand, has again slightly depreciated. 


Silver has been very quiet indeed, 
1 


pear 


and only kept up by 


covering. Some selling by China brought the price 


lown later, and the market does not seem at all firm 
Hong Kong and Shanghai are both lower. In South 

. is h 
America Rio is a little che: iper, Buenos Ayres about the 


same as last ac but Monte video and Valparai iso are 
both dearer. 


* * * * 


THE NATIONAL ACCOUNTS. 


national income and ex- 
r the week ended February 


The following table shows the 
penditure during 


' ee ss 
Receipts, Min. £ EXPENDITURE, Min. £ 
From Revenue ......ccccseees - 35°295 | Supply Services ........cccccee - 8746 
Interest on Debt ..........++- . 3089 
Road Fund ; 3 = 
DEED §«scccecccoceesoscoccece 
Reduction of Debt. 18380 
Added to E xchequer balances 142 
35°295 352% 


These operations reduced the National Debt by the sum 

















of £18,990,108, and caused the following changes :— 
Min. £ | Min. £ 
5%, Treasury Bonds......... - + 4075 | Treasury Bills ......... cocoon = 2196 
Nationa! Savings Certificates + 1°850 | Surrendersof Bonds,&c. .... — ‘35 
54% Treasury Bonds + ‘062 | Depreciation Fund .......... — 
Public Department Advances + 8350 |Unemployment Insurance.... — 570 
DEE? cs cnchdsegubooaden - — 7 
Sngland Advances... — $750 
+ 14337 | — 3a 


Property and Income-tax yielded £21,500,000, Customs 
and Excise £4,341,000, Estate Duties, &c., £790,000, 


! and Special Receipts £ 4,940,728. The floating debt was 
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Min. £ 
8°746 
3089 
5948 


18990 
"142 


352% 

sum 

Min. £ 
| 21°945 
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reduced by £23,320,000 to £1,142,291,000. Sales of 5 

per cent. Treasury Bonds amounted to £4,075,000. 

FrvanciaL YEAR, 1921-22 - my APRIL 1 to Fepruary 11, 1922. 
£ 








Total spent ........ 889,055,731 | | Raised by revenue .. 854,566,972 
Inc. in balances .... 819,441 | Net borrowings .... 35,308,200 
Total ..ccceceee 889,875,172 Total ......006. 889,875,172 
Estimates for Year 1921-22, 
£ | £ 

Ordinary Receipts.. 1,058,150, 000 | OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500,000| Special Expenditure 65,705,000 
Total ........ 1,216,650,000 9,000 | 1,039,728,000 

| Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 
oe e e e 


NATIONAL DEBT, 
(Million 2.) 












































e e ne es e - 
| 343 Fe | Be | Be | Hg Beia5\/4. 
am | ea | ga | oa | o8| 8 | 8 | ok | as 
se Gem | ae | $2 ce | On cm $= 48 
<« ja |3 | |2 |8 |3 Ja |e 
Founded Debt ......... a7 688 | 318| 318| 315 315] 315| 315| 315| 315 
Term, Annuities ....... 30} 22 22 20) 19 19 18 17 17 
% War Stock ....| .. | 63| 63| 63, 63| 63| 63| 63| 63 
44% War Stock ....| .. | 16 | 14 13 13 13 13 13 13 
4&5% War Stock . -| ee | 2,091 |2,068 | 2,047 2,040 | 2,008 | 1,995 1,356 | 1,949 
| National War Bond:| ee | G49 [1,636 | 1,509 1,476 | 1,441 | 1,413 1,201 | 1,201 
~ | 4% Funding Loan | .. | oe | oe 409 409) 407) #405, 405] 405 
£ \4% Victory Bonds ..| .. | «2 | «- 3%O 06357) 358) 48 ME] 6 
5 | 34% Conversion Ln.*| .. | « | ee ee a 266 | 266 
~ |fl5yearTreas.Bonds| .. | .. | «- ee oe 18 23 24 24 
&- 54% Treasury Bonds or a es eee ° 275 | 360 
< |5% Treasury Bonds, .. ae | a pei. Bees om - 8 
=| Treasury Bilis ....| 15 | 961 | 957 1,107 1,107 |1,102 | 1,121 1,060 | 990 
S| Exchequer Bonds ..| 20 | 392| 384) 323 319} 292) 289 218| 1% 
° | Natn! Savings Certs, .. | 138 | 237 | 267 274, 279 | 285  -294| 303 
War Expend. Certs. | we | mel. ee ne ia ‘ 5 
| Other Debt ........| ee | 944 (1,241 | 1,306 1,181 1,164 1,132 1,097 | 1,091 
| American Loan ed —S 51 51 Sl] .. ais 3 a 
| TemporaryAdvances| _}| 204| 455) 243 205 | 306) 154 200) 152 
| 654 15,872 | 7,435 8,035 7,829 | 7,785 | 7,574 7748 | 7,717 
Other Capital Liabilties| or 49 46 47 47 | 49 51|; 51 
Total Liahilities | 7 15.991 7,48) 8.079 7.876 17,832 | | 7.623 7,799 | 7.768 





Nore.— These tigures have now bee! 


L been revised in accordance with a recent 
Treasury return on internal debt. 











POSITION OF THE FLOATING DEBT, Movement 

week ended 

Temporary Advances Out- Feb. 12,’21., Mar.3l,’21, Feb. 11,’22. Feb. 11,’22. 
standing— £ £ £ £ 

Advances by Bankof England.. 29,750,000.. ie ai 8,000,000..— 9,750,000 

Advances by Public Departmts 201.472,000.. 154,489,000... 144,115,000..+ 8,350,000 

Treasury Bills outstanding ... -1,127,674,000. .1,120,841,000.. 990,176,000. .— — 21,920,000 

Total Floating Debt ..... .1,,358,896,000. -1,275,330,000. .1,142, 291,000 000. .—23,320,000 








THE GEDDES REPORT. 
We have much sympathy with the argument voiced by Mr 
Asquith in the debate last Tuesday that the submission 
of the estimates to an external body before they 
approved by the Government and submitted to the 
must 


are 
Touse 
tend to weaken the responsibility of the Cabinet 
for financial policy, and therefore for policy in general, 

and to trench upon the prerogative of Parliament. But in 
“ esent circumstances we share i in the general satisfaction 
that these considerations have been disregarded, and that 
x Government has given an opportunity for the pressure 
of public opinion to become effective before finally making 
up its mind on its financial plans for next year. The 
Report of the Geddes Committee is a document without 
parallel in our recollection in the realm of financial 
literature. The Budget statements and speeches of the year 
are always a subject of interest, and occasionally become 
a great political document. But estimate statements and 
speeches are always dull and a matter of indifference 
except to those immediately concerned and to a handful of 
experts. This attitude is due partly to the fact that the esti- 
mates do not see the light until all the important decisions 
have been taken, and partly that they are never surveyed 
as a whole, and therefore their bearing upon the general 
financial position is only remotely discerned. On _ the 
present occasion, by the appointment of the Committee 
and the publication of its report, the Government have 
made it possible for the public to focus the situation in 
advance, and has furnished the critics of expenditure 
with more effective weapons than have éver before been 

at their disposal. The experiment may have a far-reach- 
ing influence on subsequent financial procedure. 

A more deep-seated reason for the widespread interest 
in the Report is the public recognition of the imperative 
need for curtailing expenditure. So far as we are able 
to judge, this interest seems to be much more vigorous 
than in any other country. The reason for this in 


our opinion is that both the richer and the poorer classes 
in Great Britain have for some years past borne a heavier 
-urden of taxation than in any other country, and that 


with the fall in prices, wages, profits, and income 
generally, the demand for some relief is rising to an 
irresistible flood. At the same time, British opinion is 
fully alive to the evil results to a country of living beyond 
its means or of indulging in inflation, and we have seen 
no serious evidence of a tendency to push the Government 
into the policy of relieving taxation by borrowing. Indeed, 
the country is proud of the fact that it began last year 
to repay its war obligations. The desperate anxiety for 
lower taxation has therefore rightly concentrated upon 
the expenditure side of the national accounts. 

The Report itself is of an unusual kind. Concise, and 
at times almost telegraphic in style, it bears on every 
page the stamp of the mentality of its signatories. These 
are business men who not only had risen to high dis- 
tinction in their various spheres, but have also had con- 
siderable experience, and in the case of the chairman a 
very varied experience of departmental administration 
during and since the war. This gave them a very great 


advantage in probing into the detailed proposals of the 
various services. But they resisted the temptation to go 


into matters of minor importance, and have been very 
successful in seeing the problem all the time in a large 
way. The Report is, therefore, one of the most readable 
of Government documerts we have ever had occasion to 
study. 

The problem of the Committee was to take the pre- 
liminary estimates for 1922-3 which the departments, in 
response to pressure from the Chancellor, had already 
reduced from 603 millions to 528 millions (or 510 millions 


if figures for the Irish Department are omitted), and to 
suggest further cuts amounting to roo millions. The Com- 


mittee observe, however, that the reductions proposed by 
the departments were, in many cases, automatic, being duc 
to the fall of wages or prices, to windfalls, or to the 
cessation of special war expenditure. The Comnmnittee 
had the more difficult task of recommending savings 
arising out of the ‘‘ curtailment of activity or of economi- 
cal administration, and this point cannot be too clearly 
borne in mind.’’ This phrase is indeed a significant 
one; but the Committee itself does not appear to have 
altogether grasped the distinction between the two kinds 
of saving mentioned. If the Government desires a 
service to be performed and pays an unnecessarily high 


price for it, that is waste. If the Government carries 
on with reasonably eilicient administration a_ service 
which the nation cannot afford—that is to say, a service 


whose value to the ccuntry is less than the alternative 
uses to which the money would be put if left in the 
pocket of the taxpayer—that is extravagance. We might 
add that if the Government for electoral reasons curtails 
economically administered services which add to or are 
needed to maintain the industrial and intellectual resources 
of the country, that is folly. The Geddes Report would 
have been an even more valuable document if these cate- 
gories had been more clearly in mind. 

The two reports now published cover departments 
whose total estimates amount to 408 millions out of the 
510 millions referred to. The cuts proposed by the Com- 
mittee in the main items are as follows :— 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 





F. HYDE &. W. WOOLLEY 
| Subscribed Capital - - £38,117,103 
| Paid-up Capital - - - 10,860,852 
| Reserve Fund - = = 10,860,852 
} 


Deposits (Dec. 31st, 


1921) = = 375,117,092 


HEAD OFFICE: 5. THREADNEFDLE STREET, LONDON, E.C.2. 
OVER 1,600 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C.2. 





AFFILIATED BANKS: 
BELFAST BANKING CO, LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 1€0 OFFICES IN SCOTLAND 
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mately true for Great Britain. But from th 
of possible reductions the two importa 
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(in, £). (Min. £).) (Min, 4). Gila ©.) on war debt and war pensions are at present tome 
pe 0  --* 4 Tl po [2 5 | ceptible of minor cuts. If we deduct these toe 
SS | Agricuitucns goose. ... it: 4g | from the total estimates of expenditure {o, he | 
25 | General group.......... 16 .. ‘1 | year the remaining supply services only amount Pe ao 
x3 Puagen and University gs | SCO millions. Of this amount, military and naval a a 
* This represents fresh reductions made by the Pensions Ministry and the} ture accgunts lor over 200 millions Or, say, 40 per si 
Board of Education, after allowing an increase of a million as the result of un- The truculent and regrettable memorandum of . \a - de! 
eee : miralty, which followed hard upon the heels of th G ~: be i 
It will be observed that the proportionate reductions vary Report, is perhaps to be explained by the at nn a 
very greatly, but before any inference is drawn in this} conic: service appreciates the gathering force, oe the sole 
connection, two qualifications are needed. In- the first opinion in this matter. Of our two ian 6 -htin Puli ; 7 
place, the estimates for the Navy include 11 millions for SOUNG servic he 


the task to be performed by the Navy has been much 
more definitely curtailed by the result of the war than x «, 
case with the Army. On sea we were formerly Struggling 
to maintain our world supremacy against keenest compe” 
tion. As regards land forces, we were satisfied to 
altogether outside the competition in armaments, and ths 
tradition is doubtless responsible for the comparatively 
sympathetic attitude of the Army which may be traced i 
the chapters on the land and sea forces respectively, Hoy. 
ever justified the Admiralty may be in their detailed crit; 
cisms of the Committee’s Report, which are described x 
based upon *‘ a serious misconception of the character aod 
requirements of our naval organisation, and the effec 
upon these requirements of our experience in the lat 
war,’’ and embodying “‘ every possible error in the series 
of calculations leading them to the conclusion that onh 
86,600 men were required for the services of the fleet,” the 
intervention of the department is unseemly, and will 
doubtedly prejudice the public against it. 

The discussion of the problem of armaments and of de 
fence in relation to economy falls under three heads, 
namely— 

(1) The man power and administrative machinery 
required to secure and to maintain a given offensive o 
defensive war strength. 

(2) The possibility of economy by considering this war sth 
strength, not merely in terms of naval, military, or ar owe 
strength separately, but by regarding these three spheres 
as a unity, and treating the problem as a whole. 

(3) The degree of war power which this country needs 
to maintain, in view of the new conditions created by th 
world-war. 

As regards man power, the Committee devoted a good 
deal of their detailed analysis to criticising the establist 
ments maintained by all three arms. Of the Navy the 
state :-— ee \ 

That the Estimates for 1922-23 provide for mas 
power ona lavish scale, and that without in any Wal 
interfering either with the manning of the fighting 
ships of the Navy, from capital ships to submanes, 
as laid down by the Admiralty, there is am excess © 
over 33,000 officers and men in the Navy which, hav- 
ing regard to our recommendations 1n paragrapa ° 

respecting officers’ servants class, would justily # 
reduction of 35,000 officers and men. 

That the Admiralty, with a smaller Navy, are ™™ 
taining far larger shore establishments, both es 
civilian, than they did before the war, and we t 
that there are many ways in which economies o"" 
be effected by employing the naval ratings *" 
marines held for mobilisation on the work now we 

for the Admiralty by civilians and Metropoitt 
Police. 

In regard to the Army, they conclude : — a 

That man power has been estimated - “ 
scale for 1922-23, and that a reduction 0 3 
officers and men could be made, without 0 Office a 
reducing the forces employed by the War 
foreign service. 

That there has been an increase 
and auxiliary services of the Army, 
cannot afford, and in which drastic 
be made. + athoug? 

In regard to the Air Force, they observe eo the 
we have no pre-war figure with which s hee - 
staffing of the Air Ministry and its ae ‘nistratio® 
siderable room for economy exists, both 1 —. 

and in policy.”’ 4 lay great 

The Committee, however, go further a alled atte 
stress upon the point to which we recent’s 


new capital ship construction, which will not now be re- 
quired owing to the Washington Agreement. The true 
comparison for the Navy is with an estimate of 70 millions, 
on which a cut of 21 millions—or 30 per cent.—1is pro- 
posed. The other point is that the figure given for educa- 
tion refers only to expenditure out of taxation. If we 
add expenditure provided out of the rates it is estimated 
that the total public expenditure on education for the year 
would be 104 millions. The proposals of the Geddes Com- 
mittee contemplate that 3.7 millions of expenditure from 
local rates could be saved, making the total cut 21.7 
millions, or 21 per cent. The total cost of the Police is 
also more than twice the charge on the Exchequer. 

These reductions raise in almost every case very far- 
reaching questions of policy, for we venture to think that 
the real cases of waste, as we have defined it, account 
for the smaller part of the proposed cuts, and in most 
cases the discussion will turn upon the relative advantages 
of the service under discussion. It could not be expected 
that the Committee's proposals should in all respects be 
proof against criticism, and, in any case, the Government 
must make up its own mind on the principles involved. 
We therefore propose to take the major problems 
and discuss them individually. 

In the meantime, we may repeat that, assuming the 
Committee succeeds in proposing cuts amounting in all 
to 100 millions, and that the Government accepts these 
or alternative proposals, we are far from being assured 
of a reduction of taxation in the coming Budget. It is 
doubtful if more than half the Geddes cuts could become 
effective in the next financial vear. A reduction of 50 
millions in addition to the 75 millions proposed by the 
departments would bring the estimate of an expenditure 
of 1,146 millions in the current year to 1,021 millions, to 
which must be added something for interest on the war 
debt to the U.S.A.—which would amount to nearly 50 
millions in a full year. The current revenue, estimated at 
1,216 millions, is not likely to bring in more than 1,120 
millions, and maybe substantially less than this. Next 
year the receipts from direct taxes will be lower, as the 
three years’ average for income-tax will include one bad 
year. Arrears of E.P.D. are not likely to make a better 
showing than in the current year, and receipts from war 
sales, which have been a most important factor in produc- 
ing last year’s surplus, and in balancing this year’s 
accounts, will certainly dwindle rapidly. Even w ith the 
anee cuts, a margin for tax reduction is not yet in 
sight. 
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ECONOMY AND ARMAMENTS, 
FirrrEN months ago the financial representatives of 
forty countries, who met at the Brussels Conference, de- 
clared emphatically that one of the most important con- 
ditions of any improvement in the international situation 
was a drastic reduction of expenditure upon armaments. 
They pointed out that the statements presented to the Con- 
ference show ‘‘ that on an average some 20 per cent. of 
the national expenditure (of the countries represented) is 
still being devoted to the maintenance of armaments and 
to preparations for war. The Conference desires to 
affirm with the utmost emphasis that the world cannot 
afford this expenditure.’’ This demand has since been re- 
echoed by financiers and business men at various 
national and international financial gatherings, and it was 
therefore to be expected that the main attack of the Geddes 
Committee would be concentrated upon this particular 
stronghold of extravagance. It may be noted in passing 
that the figure of 20 per cent. quoted in the Brussels 
Report was, and remains during the current year, approxi- 
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oF vies .. the special case of tanks, meme. that Bin 
tere ee OY d forms of warfare have greatly increased the 
Uly sys fammmeapons 40 th of a given unit. In so far as many of 
® Hensmmpee? ot pilities are concerned with countries where 
~Urreng imperias ' available to possible enemies, 


, advantages are not 





















© abou f our forces can be reduced without diminishing 
expen - ry effectiveness for the purposes they have 
er cent pee a On this point the Committee states that 
the Ag. 9 OO of new arms and corps, and of ihe 
ile be which have been created with the object of 
a EE .cng the fighting efficiency of the defence forces 
Naa he Empire is not reflected in corresponding reductions 
pt aad directions, and that savings could be _— rar 
isthe cunt.” Further, the very special knowledge whic 






s of the provision and transport of 
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wey oe igmeet for both the Army and Navy has 
x on nied the Committee to make some very trenchant 
and tis sments on these questions. They call attention, for 






to the very heavy expenditure proposed by the 












mead as for the manufacture of shells for the larger 
+ How. ns of capital ships in order to complete a reserve ‘‘ out- 
ed criti. » on shore of this type of shell in addition to the com 
ribed as  “ outfit’? held on board. ** Apart from this new 
cter and fmiye of shell, it is proposed to spend £,1,000,000 on other 
€ cleo Mlemunition, and we think that this is susceptible of 
the late IllMBeat reduction in view of the large surplus stocks of 
¢ series HRemunition which are held in excess of the authorised 
hat only wes. We are informed that in the four years of the 


































et,” the : the Navy fired only half an outfit out of the three 
will un its which were then authorised. At this rate of expen- 
ture, the two and a-half outfits which remain are 
d of de- wivalent to 20 years’ consumption on the basis of the 
heads, Hie war, and yet it is proposed next year to spend close 
£2,000,000 on ammunition alone.’’ Similar comments 
ichinery ¢ made upon the standard of provision of stores of all 
ASIVE OF inds for the Army. 
; On this question the Committee might have added the 
his war ther criticism that such large reserves, involving man 
» OF a ower in maintenance and replacement, are unnecessary, 
spheres MMMBsth because the country has acquired a knowledge of 
a production which for the next 10 or 20 years would 
y needs HiBake the mobilisation of industrial resources much easier 
1 by the nin 1914, and also for the reason that as the Govern- 
tis basing its policy on the assumption “‘ that no great 
os a was to be anticipated within the next ten years,’ the 
vy ie tapons required, if and when war comes, will be quite 
_ erent from those which the forces are now hoarding. 
— \ conclusion of more far-reaching importance is that 
on tas regard to the overlapping of the three services. 
fighting In our opinion full economy in the fighting services 
narines, cannot be realised under existing conditions. There 
xcess of s overlapping and duplication throughout. In order 
ch, hav- to fully realise these economies, the three forces 
graph § must be brought together by the creation of a co- 
ustify 4 orcinating authority, or a Ministry of Defence re- 
‘ponsible for seeing that each force plays its part 
re m and is allotted appropriate responsibility for carrying 
ava! and vut various functions. The theory of such a Ministry 
ve think ‘embryo appears already to exist in the Committee 
es coun of Imperial Defence. With the creation of a co- 
aw ordinating authority or Ministry of this description 
pw Gone * would be possible to ensure that corresponding 
opoitt reductions in expenditure were realised when either 
eh older services was relieved or assisted, and no 
tavich ‘ccitional expense or extra Ministerial appointment 
7= r a Our opinion, be involved, as the Minister 
ov We a me — all be drawn from existing organi- 
ice which co “wee arguments of an economic chavacter 
: : urged for the absorption of the Air 
nil a Png: older Services apply, in = 
cout = >be 0 - one of all eects un 7 
- shoul transport, ed i ompiete co-ordination in ary: 
j would the - ation, medical, and other services 
thous? The a + PORN, 
are Ml, in ue rete of new means of carrying on war 
ts, co reasing inet make this recommendation of in- 
stratio® hursda. “epee ae if, as Mr Chamberlain stated 
Pinion this eines io, »€ Carried out forthwith. In our 
y great t war power. or « IS primarily necessary in the interests 
d atter Hfor ip |.’ OF @S we prefer to say, of policing power, 





it is imMperat 





ive that some co-ordinating authority 







THE ECONOMIST. 


should be instituted to m 
the various military 
tactical ch 
occur. 
in regard to adminis 
the highest degree discreditable for the country ever to 
find itself ag: : 
fighting services competing 
three 
these economic problems which war involves. 


viz., the question as to the war power which this coun 
needs. In this connection it cannot be too much insisted 
that the cuts proposed by the committee were 
without reference to the Washington 
cisions. 
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aintain unity of command among 
arms, in view of the technical and 
anges in methods of war which are certain to 
But the sugyestion is obviously of importance also 

tration and supply. It would be in 


un in the position of having its various 
for supplies or establishing 
Of More separate organisations for dealing with all 


There remains the most far-reaching problem all, 


try 


of 


suggested 
Conference de- 
[hese agreements are commonly assumed to 


have involved the cancellation of the 11 millions sterling 
proposed for new expenditure upon capital ships during 
the present year. 


We must not, however, forget that the 
Washington Agreement permits Great Britain to build 
two new ships not exceeding 35,000 tons. The Govern- 
ment has not declared its intention on this matter, but 
Parliamentary and public opinion are making it quite clear 
to the Government that until the financial situation is very 
much improved there must be no question of commencing 
either of these ships at present. 

Mr Balfour, however, reminds us that the Washington 
Conference failed to come to any arrangement upon the 
subjects of land armaments and submarines. In regard 
to land forces, the Committee has gone so far as to out- 
line possible reductions of our overseas liabilities as shown 
in the following table :-— 


sel per - 

Cavalry Regiments || Infantry Battalions 

(including 3 of | (including 10 of Foot 
Household Cavalry). | Guards, 9 in 1914). 








| 1922- 'Com’ittee’s 
| 1923. Sug’stions. 


Committee's 
Suggestions. 























—_——- - mee praaeet —- | —- 
Indian Establishment 9 8 8 51 | 45 | 45 
Foreign and Colonia] —'/—— ————_j—__|__ Ce 
Establishment — | 
SE can sialem amg sic 2 1 | : - 
Mesopotamia ...... i ae] 
Palestine .......... ceo 2 -- | 2 1 
Egypt paneipnens os a a] ; 1 5 | ; ‘ 6 
Constantinople ....) .. ee ee 
aie... ‘ 2| 2} 1 (Guards) 
BEGIND cccccccccces| co | oe 5); 4) 2 , 
South Africa ......) 2) «. ee 44) .. | ee 
Mauritius ......06) 2 | ss ee > | ee 
ee ** ** **. 1 ¢| 4 
JAMAICA ..--ceeeee| oe | oe ee ee | 
en ail wnt me «s es 2 | 
Singapore ..... wes on oe oe } 2) 2 
Hong Kong........| «- oe ee 1; 1) i 
North China ......) -. | ++ os 2) * 
ee a. se 
Total, Foreign and, | | 
Colonial ...... | hp ee |27| 18 
‘aes Meee ieee on ol eee 
Total abroad (in-| i I 
—— tndis) 12; 14 | 12 | 74! 72 6s (3 guards) 
Home Establishment-; 
Germany ....00.00| o¢ 1 1 ae | 8 | a 
United Kingdom ../ 19, 12 6 _ 83 | 78 (67 (7 guards) 
—_—_ ne aE ere en 
Total Units......) 31 | 27 19/157 158 | 130 
‘Reduction 8 | Reduction 28 
Regiments. | | __ Battalions. 


In regard to the home forces, the present necessity for the 


Cardwell system of ‘‘linked battalions’’ is ques- 
tioned. We are told that ‘‘the War Office hold 
the view that this is the most economical way 
of providing for the alternation of foreign  ser- 


vice and home service, and on the assumption that the 
number of units which this system gives at home is needed 
either at home, or as an Expeditionary Force, that may 
be so. But if there is no real necessity for the full number 
of units at home, the system cannot, in our opinion, be an 
economical one, and so far as our information goes, 
there is no need for six divisions, complete in all arms 
and services, to be held either for the maintenance of 
order in this country or for any emergency abroad which 
is likely to arise in the next few years.”’ 

‘ Finally, the Committee draws special attention to the 
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very heavy expenditure which is being incurred on forces last month. In the case of wood and timber the 
in Constantinople, Egypt, and Palestine, in regard to} imported was approximately equal to 1920 and ont 
which the following provision is made in Army Estimates stantially better than 1921. was 


, y 1 he minor tex 
for the present year :— were imported in even smaller quantities 


Fel 
= 


















+)! « 
Sie Materia), 
than . = 


. £ = on the whole the general tendency in the canine me 
Constantinople ee ceseeeseeseeesesesesesseese® 117, the countrv is a definite ine ace ‘ - . — P trades 
Et ieettchhtinidnveubdadooousiise crouse EE ; Crease on the figures 


January, 1921, but a lower total than in Jan 
When we turn to exports we find 
of coal have recovered practically to 
iron and steel the figures are nearly up to the linn f 
but still substantially below the pre-war fj mata” tear 
goods have made a definite recovery, and othe 7 
are moving in the same direction. : 
these main trades are as follows :— 


P< cna atnccascugssanenecsiounseveon ae 


Total ..cccccecscveccccceesseess 15,280,000 


‘‘ Apart from an estimated reduction in the cost of the 
force in Palestine to about £2,750,000 in 1922-23, it 
does not appear that any substantial reduction in the other 
items of this expenditure is anticipated. The only force 
which was maintained in these areas before the war was 
one cavalry regiment and five infantry battalions in Egypt, 


Uary, 192 

that the expo. 
pre-war level, |, 
>to 


_ T textiles 
ne actual figures 




















the provision for which at present day costs would not, | — a Jan, | Jan un 

we understand, have exceeded £1,450,000.’" Thus is it : . ~ | 1921. | joy = Mis 

emphasised once more that expenditure is linked up with | Coal (thousand tons) ..........| 607 | 336 | 10) a - 

policy. Iron and steel (thousand tons) ..| 437 | 257 | 2» = ' 
Non - ferrous metals (thousand 








tOMS).2+seeeeveveseveseeevse] 144] 163] gh) ag, 

Cotton piece goods (milln.sq yds)... 649 | 415 | 949 33 art 

FOREIGN TRADE IN JANUARY. Cotton yarn (million Ibs)........ 19 | 16h) 72 js ‘ 

; Paper (thousand cwts)..........| 323 | 158 | 21 je 
Tue trade returns for January confirm the view previously | Jute piece goods (million sq yds)... 157 | 156 | 51 4 
expressed in these columns that the fundamental condi- —- a os ne vast 4 145 | 23 
: pag : ; oollen tissues (million sq yds).. 6 | . 98 . 
tions of British industry are to-day more favourable for Worsted do. (million eq yaa) ....) 81 | 59 40 8 

a slow but steady recovery than has been the case for | ————#———->—_-_____ - 


some time past. The three features of the trade figures 
for the past month are the reduction of the import sur- 
plus to a figure far below the normal pre-war condition, 
the steady inflow of raw materials at a rate equal to that 
which prevailed in 1920, but at enormously reduced prices, 
and finally a satisfactory recovery in the volume of our 
exports compared not merely with the last few months, 
but with January, 1921. 

As regards the import surplus, the figures for the 


Compared with these figures, however, some of the mino- 
industries show less satisfactory results. Exports 

boots and shoes, leather goods, hats and hosiery, are sii H.. 
dwindling. The same is true of paper, hardware, took : 
watches, and other similar trades. As regards machinen 
the comparison is vitiated by the low level in January, 
1920, as a result of the moulders’ strike, but compared ‘ap 
with 1921 exports are substantially down, with the single a 
exception of textile and electrical machinery. ' 








Mi 
month show a balance against this country of less than The returns show that the most substantial pro Hi... 
£5 millions, which compares with an average per month | gress compared with a year ago has been made in thos of 4 


of from £10 to £15 millions in the years preceding the 


trades where wages reductions have been made on the \N 
war :— 


basis of the ability of the industry to pay, or in thos 
industries such as the cotton trade, where British labouw 


Monta of JANUARY. 
(wan cost is a small item in the total value of the finish 






































1921. 1922. Decrease in 1922. product. In the engineering trade reduction of wag 
Le —| ———— | has been less rapid, and the same would probably be fount 
£ £ £ % to | 4 i - it -j uch as boots and 
70 o be the case in other industries, such as boots a ’ 
Imports ...........+.- 117,041,115 76,488,231\— 40,552,884'— 346 shoes. and hosiery. which cater more for the bem 
Britash exports ........| 92,756,094 63,146,949— 29,609,145|— 31°9 Sen ee ee 
Re-exports ........+++-| 9,955,119, 8,458,866— 1,496,253;— 149 market rather than for foreign trade. a 
Total exports ...... «+++ 102,711,213, 71,605,815|\— 31,105,398) 30:2 all Sanches 
Excess of imports over Se ee = cane 
total exports ........ 14,329,902 4,882,416— 9,447,486i|— 66:0] — ' 
| : Pyemenes Imports. F 
ihe corresponding balances which averaged 4,31 millions “a. — 
: . * att . . . . 921. 1922 iyét. 
in 1920, and 4,23 millions in 1921, have shown the fol- | _—_— pedantic —__|—— - 
lowing variation ring the year: I.—Food, Drink, and Tobacco- £ = 127.748 
° + , s du g the yeat A. Grain and flour ..... ooeses 11,241,837 5,825,752 40/0 : R 
Import Import B. Feeding-stuffs for animals 802,215 | 511.459 payne “me 1k 
my . Me 3,625 3,787.8 712.5 
Surplus in Surplus in| “D. Animals; living fortocd.!2| | ase | 38 
Million £ Million &. E. Other food and drink, noa 11,513,296 
January a 14:3 J 1 9 ee * 15,817,499 1,513.22 2,971,823 
Feb ae 20-7 . comet 192] ....+-. os F. Other food & drink, dutiable| 7,634,664 as one ar 198 
DEUATY, 45 sere eeee Augus 27-2 Gi, SO sches Fusccaeserse 1,868,688 148 i; ' 
Pe ig” Sp sesees 18:1 September, saeses 23°53 meen al onal 
April, 5 ceccese - 215 | October te eees 121 Total, ClassI. ..... ..+2-, 49,148,528 | 33,972,046 cl Son 
Of aceon bee 6 = If.—Raw Materials and Articles . - 
MAY, = te sens 36 0 vovern der, m eeeeeese 16°5 mainly Unmanufactured— en ™ 
ae haat ‘ 42:3 ee ee 16°8 A. Coal 571 
By : : 2 : . B. Other non-metallic mining 
ihis figure is by tfo means the only influence on the and quarry products and — stn a4 307 
. } in ' ; the like 35,516 43 84.50 
course ol the foreign exchanges, but the value of the C. Iron ore and scrap 1,661,713 328,668 _ 
doliar has in the past 12 months fluctuated fairly closely D. Non — metalliferou 1.002.722 453.168 171,421 
> 1 ° . . ‘ : "he - ores and scrap on OZ. 122 D3, Hf soe aa 
with the variations in the monthly trade surplus. The E. Wood and timber 4,036.221 | 2,476,299 7703 
. . . 5° . e* oe . . rR > cotton and cotto ete 5RR. 33) 611.48 Hay iVo 
recent appreciation in sterling coincides with the marked = ae ee 1 © a 
fall in the balance since Michaelmas. woollen rags 6,238,777 | 4,488,955 hE 
Ms regards raw materials. the ficures for a sincle | MSumrem,knubeand noite] loan) “ness| ih 
AS regards raw materials, the heures for a sing tle I, Other textile materials...... 2,046,400 726,82 ; 
month are indic: aan a — —_ athebm far a J. Oil seeds, nuts, oils, fats, Se eco Ons me 
I ul le Ss InGi ative of the trad tuat 1 1 resins, and gums ......... 4,177,266 2.613.764 652.38 <i 
almost any other section « f the return owing to the sub K. Hides and skins, undressed aaa ~~. > . “66.907 }M 
anti: ron whites a ee +. aa Iu. Paper-making materials....| $1,412,288 38 ,O1C +a 208 23 
stantial variations of stocks in hand. Thus in the present cet a 570015 812,260 184% 
instance the importation of iron ore, for which at the N. Miscellaneous raw materials 8 
, . Care es “—ey“ ' ; and articles mainly un- | a 543.445 tho 
moment there is practically no market, and of raw cotton, manufactured ....... eooee| 1,121,268 TA 
are hoth & te heed tan Waneiien ° ——__—_|——_—- 7561a |S 
are both much less than in January, 1920, and in the casi Total, Class Il. .... seceeel 37,005,084 | 24,564,789) 766700 
of ore much less even than in 1921. Iron ore is, however Ill.—Articles Wholly or Mainly —— | r _ 
miei De ete Ba Rests . : : Mannfactured— asi = 
alw ays a \ ariable import during the winter, and the onl) A. Coke and manufactured fuel] 500 | 2.593} 586,200 an 
point of interest that can be drawn from the figures is| ® eae class, abra-| 796,705 | 578,289 | 1,665,794 Lae 
wee ; , . eee j | : 
that, whereas the average import value both in January C. Iron and steel and manufac-| 57 | 1ogensee | 5 
1920, and in January, 1921, was about 47s. the average tores thereof .............. 3558453 | 1,062,157 | 10) 
1920, 3 yi ary, 1921, aS about 47s, t e average D. Non-ferrous metals and | 20 | 1,496,795 u 
import value last month was less than 29s. Similarly the manufactures thereof... ... 2,081,901 | 181522) * 






; E. Cutlery, hardware, - 
average value of raw cotton has fallen from over £23 aides 
per cental in 1920, and a little under £9 in 1921, to £65 es 
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Imports. British Exports. 
1921. | 1922. | 1922. 1922, 
gees. PT a £ £ £ 
oe . a 
g Manalactares of wood AR) 903,969 | 296,124} 218,260} 105,099 
ee 1anu- 
L Cotton yarns and Pam | 528732 | 478,315 | 23,972,572) 16,813,416 
en and worsted ns 
, Vote 655635 | 590.886 7,901,562) 5,010,512 
= silk manufactures... 1,754,477 | 1,738,511 300,058 199,792 
ee { other tex-| 
b Manta ee aoe ..| 879,865 | 800,154, 2,191,979, 1,967,169 
ReaD niaisesocsoceee = | 636,651 | 868,553 | 3,061,490 1,580,252 
> is s, dyes, and i i 
eens 2343541 | 764,482) 3,386,148 2,014,794 
~~ s nu-| | 
0 Os, a, ee ane | 8,851,814 | 3493898 | 535,931 495,357 
Saad ni nufactures| | 
Dee ae ana .--| 850618 | 699,334} _ 464,007 409,462 
Paper and cardboard ...... | 1,006,141 | 822,613 | 1,417,784 | 581,481 
> Venicles (including locomo | | 
& feailes (incl ginireratt) | 2,234692/ $40,905 | 7,024,148 | 4,754,821 
§ Rubber manufactures 398,143 | 316,862 | 755,572 | 379,944 


T Miscellan’s articles, mainly) 


1,856,020 | 1,778,529 | 3,466,748 | 


or wholly menufactured | 2,007,877 
Total, Class III. ........ | 30,467,084 17,709,981 79,745,506 | 51,824,083 
een ee eee gigrcsineagigual 

1v.-Anima's, not for food ...... 46,032 11,543 384,732 153,469 





‘Parcels Post, non-dutiable 


ehBasanese- | 374,427 | 229,872 | 1,106,044 | 1,275,914 
eh | 117,041,115 | 76,488,231 | 92,755,094 | 63,146,949 











LESSONS OF THE CITY EQUITABLE. 


vce again Mr H. G. Wells has proved his genius for 
anticipating history. In his novel *‘ Tono-Bungay ’’ he 
made the great financier whose schemes had fallen io 
min leave the country by aircraft and come to 1est in 
Sain. Mr Bevan, chairman of the City Equitable, is 
now reported to be in France, now in Brazil, now in 
Spain, but wherever he may be it is certain that, follow- 
ing the precedent of Mr Wells’ Ponderevo, he left this 
untry unexpectedly and by aircraft. 

Much still remains to be disclosed in connection with 
this extraordinary failure. The company itself and two 
ol its subsidiaries are in process of liquidation, while 
Messrs Ellis and Co., Mr Bevan’s firm, filed their petition 

bankruptey on Wednesday, but so far there has been 
no oficial story of the disaster, and probably no one, 
not even the accountants, have yet got all the facts in 

‘er proper order and perspective. But enough is known 
indeate a grave seandal, a scandal probably more 
serious than this generation of insurance men has ever 
neneved to be possible. The City Equitable itself made 

its balance-sheet as at February 28th, and at that 


te last vear 


year it showed the following imposing list cf 


rities + 
AiUCS 


£ 
aes vernment, and Treasury Bills ...... 783,717 
‘ndian and Colonial and Foreign Government.. 55,749 
U.S.A. Government Municipal and Railway.... 160,831 


Britich ( 


TLS 








P of the other securities were less attractive in 
ace *‘— 
:' £ 
ee > com mnies’ paeeel 55 ies: Jwexsccs: amree 
r._wiicous securities, debentures, &c. ...... 686,926 
| Lea... .seeee taps iaainaiadhciedlamiaieedtdain dni a 
- Sems have a rather vague look about them, and 
. © interesting to discover exactly what the loans 
*Saneous securities consisted of, but the auditors’ 
‘€ Was emphatic and satisfactory :-— 
see . ; 
we ° rtily that in our belief the assets set forth 
ve balance-sheet are in the aggregate fully of the 
ue as stated therein.’’ 
OF these figures and this certificate how comes it 
S a time the assets are exhausted cr 
= i the company in liquidation? The answer 
n » *0 be that the securities of which the company 
a through its own holdings and those of its 
, . cre used for purposes that were, to say the 
Ve hea, and that good realisable assets had their 
can ee dls depreciating industrial shares. 
Ot ae oes belonging to subsidiary companies 
t a E y concerns in which the chairman had an 
Hl de, coat ) ed In a manner which in course of 
ry kant: YO revealed, while the most extra- 
venta... > tangements were entered into for 
It is thes so @MYone but the policyholders. The 
City Fouksna. Subsidiary companies which, unlike 


©, were direct insurers and issued their 
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slice — ae ai . > : 
policies to the public, instead of being stren 


they were supposed to be by the new connection, had 
their resources drained and were rapidly involved in the 
common disaster. The details of the story cannot vet be 
hilled in, but these are the broad facts, and we ma\ 
trace the failures directly to a most regrettable connection 
between insurance finance and an altogether unsound 
industrial boom. In these operations Messrs Ellis and 
Co. as brokers, were heavily involved, holding money 
and good securities that had been borrowed from the 
insurance companies, and giving in return shares of 
inferior quality, some of which are believed now 
worth less than nothing. Hence their failure. 

In fact, the most obvious lesson of this collapse is the 
danger of leaving the control of an insurance company’s 
assets and the direction of its investment policy to men 
who are heavily interested in any speculative form of 
firance. It may be desirable to have on the board men 
with financial experience and connection who can help 
the company to make sound investments not obvious to 
the general public, but rather than have clever financial 
directors with heavy commitments of their own, and with 
axes of their own that will constantly need to be ground, 
a company had better be content with a few commonsense 
men who think of nothing but security, and are content 
with a humdrum investment policy that leads to no 
brilliant results, but can never impair the company’s 
safety. 

Another moral that may be drawn from the City 
Equitable concerns the habit of re-insurance, especially 
treaty re-insurance, which has grown considerably in the 
past 20 or 30 years. During this period it has become 
more and more common for companies to accept big lines 
on individual risks with no intention of keeping the 
whole or even half of the lines themselves, but in order 
to re-insure the bulk of the risk with others and run only 
a tiny fraction in their own books. By effecting re-insur- 
ance ‘‘ treaties ’’ with these other companies, they give 
themselves the right to pass over or ‘‘ cede’ to them any 
part of the risks that they have accepted at rates lower 
by a considerable percentage than those they get from 
their own clients. This percentage represents their profit 
on the deal, and they are really acting as brokers or 
business getters on behalf of their fellows. They have 
the expense of securing the order, and they must pro- 
vide the public with security good enough to be generally 
attractive, and in return for this they get from the com- 
pany to whom the risk is ceded, which is probably less 
well known and less stable than themselves, a turn on the 


to be 


transaction. 
Wi ats *¢ of the orivinal c anv is unshakable 
Where the credit of the original company is unshakabit 
(and the credit of all the leading British companies happily 
is! its re-insurance arrangements are not of any interest 

+° ° . . 1 . ’ 

to the public, for whether it retains or cedes, the policy- 
ed sala weg ee 
holders will be paid in the event of loss. But carry the 
system of re-insurance he vond a certain point and it 
becomes impossible to tell from the published figures 
id class is really strong 


by 


whether a company of the seco: 
a company pu - 


or weak. i. 408 example, such 
lishes, as most companies do, only the figures of net 
: a . ; 7 °- + } Date 7 
premium income, 1.¢., the premium income after deduction 
of the sums paid awav in re-insurance, the picture given 


in the accounts of the scope and nature of the business 


may be altogether misleading. Assume, for example, 1 
- : SAP “oo f ¢ 
company which retains an average of 20 per cent. ©} what 
S , , 7 a 
it writes 1d cedes So per cent. to otner concerns, it Will 
s . » ‘ , 
Myo . + oe Se ae 
have a real premium income of 4,500,000, but show in its 
; ; n} ; , oe Ton four ‘ 
accounts a net income of only £100,000. The figures 
might run on these lines :— 
| Marine insurance fund, £ Claims paid and outstand- £ 
SE atk wean desea -»« 150,000 WP i ncosasovasann sees 60,000 
Premiums net ....... 100.000 Expenses and commission 20,000 


Marine insurance fund 


Wee ceeseee 170,000 


‘ ‘ ' 


These figures look beautifully strong and successful, but 
they deal only with one-fifth of the income and one-fifth 
of the claims. The remaining four-fifths relate to the 
re-insuring companies, and if they were to collapse, our 
hypothetical company would be unable to meet its lia- 
bilities and would go down with them. What we really 
want to know from the company is not ‘‘ What assets and 
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reserves have you got?’’ but ‘‘ What assets and reserves 
have your re-insuring companies got?’’ In other words, 
the insurance accounts and the balance-sheet tell us very 
little, for everything turns on the strength of the re- 
insurers who are running four-fifths of the risk. To get 
at the true position we should need to examine not one 
balance-sheet but 20 or 30 balance-sheets, testing each 
link of the chain before we can tell the strength of the 
whole. 

Of the troubles that the insurance market has gone 
through recently—the failure of the Norske Lloyd, the 
Essex Union, and other companies of the same or lesser 
standing—many can be traced directly to re-insurance 
tieatics. In Norway, which supplied a good many links 
in the re-insurance chain, there has been a veritable cata- 
clysm of credit, much, if not all, of it arising from reckless 
underwriting in one London office, which radiated bad 
underpaid risks through a whole circle of re-insurers, and so 
not merely brought them down, but embarrassed our 
more careful companies who had placed their re-insurance 
treaties in the same quarter. The ramifications were so 
elaborate and the give and take of risks here, there, and 
everywhere so confusing, that no single man could, while 
the system was working, have calculated its strength or 
its weakness; but when the liquidator is cailed in and 
begins to examine the books, the extent of the connection 
and the hold that each of the companies gives to the 
others to make or mar it becomes apparent. A list of the 
re-insurance contracts placed by some of the companies, 
especially by the not quite first-class companies, 
good as a lesson in geography. 

It should perhaps be repeated that the first-class British 
offices have built up for themselves so strong a position 
that the failure of a few re-insurers can leave scarcely 
a ripple on the surface, but it might not be a bad thing 
if the habit of treaty re-insurances became less popular 
everywhere, and a larger proportion of the risks remained 
where they were originally placed. 


is as 





THE UNDERGROUND GROUP. 


Tue results of the operations of the five companies com- 
prising the Underground Railway group show a sub- 
stantial increase in net receipts for the year 1921, which 
accounts for the very satisfactory dividend announce- 
ments made at the end of last week, and summarised in 
our last issue. Traffic receipts were £ 12,498,600, and 
expenditure £10,425,900, leaving net receipts of 
£2,072,7 In consequence of Government control of the 
Metropolitan District Railway in 1920, the traffic receipts 
and expenditure for that year are not comparable with 
those for 1921. The net receipts and appropriations for 
1920 and rg2t for the five companies are given below :— 








| 1920. { 1921. IIne. or Dec. 

Pe ewe oo: ae 

Net receipts .......e.ee++e0e++0+,) 1,222,381 | 2,072,711 |+ 850,330 

Miscellaneous receipts (net) ...... 695,999 | 586,916 — 107,083 

Total net income ............++++| 1,916,380 | 2,659,627 + 743,247 
Deduct — \——_ _--—|—_-——_— 

Interest, rentals, & fixed charges|) 825.911 | 867,628 + 41,717 

Appropriations to reserves ...... _ 420,000 530,000 + 110,000 


Dividends on guaranteed and 
preference stocks .. 


eee eee eee 


360,077 | 389,477 + 29,400 


Total deductions ..........| 1,605,988 | 1,787,105 |+ 181.117 


Balance ........sesecsceseeseses! 310,392] 872,522 + 562,130 
Add balances from last year's) 
TE cndcodmaninevccasnesey| SOASR 135,711 + 1,433 


Total amount available for divi-| ————— 
dends on ordinary stocks and 
shares and for other purposes ..| 444,670 
Amount paid in dividends on'——__——— 
ordinary stocks and shares repre- 
senting an ave rate of 92} 





1,008,233 + 563,563 


in 1921 and 1-66 per 
Sl BEET Sodeuncecscecesess 
Balances carried forward to text 
Vear's ACOOUNES .. 2... 02 e ee eeee 


308,959 | 755,091 + 446,132 


_ass.ma | 25342 [+ 117.431 
During the first half of the year 1921 the dividend on the 


second preference stock of the Metropolitan District Rail- 
way Company, amounting to £36,750, was met out of 
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‘ 
that company’s share in the common fund lf -_ 
. : id. If this an 
is added to the balance shown above, namo, 

’ « iCly , ¢A~> oa 
the total represents the common fund for the eee Oe 
How the common fund was divided among the five o.- 
“a ay > ~. . ~ AVE mez 
bers may be seen from the following Comparative tab Tue | 
oe nore 
1819. on app 
nn =— i has If 
% £ % s te - 
Central London ................ 2) 99,278 20 70.89% | 3 i Lado! 
City and South London ........ 6 | 29783 | 6 | am & ie 
London Electric................ 30 | 148916 | 30 log |, MS punt 
Metropolitan District .......... 59.566 12 42.539 eg a 
London General Omnibus ...... 32 158,844 | 32 | 113437 : iy divor 
100 | 496,387 100 | 4am Tap 


pls Behir 
aes a = = 10) um of 9 
Since July last the agreement in respect of the division ‘ 

M00 



























- son 
the common fund has been modified, and the divider en 
upon the second preference stock of the Metropolitan Dili 
trict Railway Company, hitherto payable out of that ¢ - 
pany’s share in the common fund, is now deducted by sim 8° 
company from its revenue before payment into the com 09 
mon fund, or if its revenue should be insufficient for 1 root 
purpose is met out of the common fund before diss) err 
tion. : ~ 
Each of the conipanies shows a substantial expansion 
net receipts, owing partly, it is to be presumed, to ~ 
increase in fares. We give below a comparison of thy has 
revenue, expenditure, and fixed charges of the {gin P 
railway companies, the figures of the Omnibus Comp: but 
being shown on a later page. ie. t is 
awa ; a Gee es er | atu 
Revenue. Expenditure. | Fixed Chany 4 
pee pain ” 
Inc. or | | Inc. or | Ine. f 
1921. ec. | 1921. | Dec, | 192 — of 
emeoeebangiianelipraeenn | nsingabeieiainiteda 

£ £ 2. Am : 
Central London .......... 729,551/+ 131,151) 468,428'— 16,704) 46,08 - up dav 
City and South London .. 481,308 + 1 301,441'— 70470 4:1 — um P 
London Electric... ...... 176,304 + 1,368,771,— 18,523; 2554) + om Rus 
Metropolitan District _.. 2,013,760 1,351,208). | SMD a Bri 
° . . . a. . " 

[he Metropolitan District was under Governmer 


control, but Government responsibility for net revenu 
ceased on September 26, 1920, when the new scheme of 
fares came into operation. Its receipts from the commos | 
fund, thanks to the modification mentioned above, have In¢ 
been substantially increased, and it is able to make the 
first distribution on its ordinary stock since 1882. 

The next table shows net income, preference, and 
ordinary dividends :— 


| 
| Net Income 








| Less Charges. Pref. Dividend. Ord. Dividend ai 

| Inc. or Inc. or 1 

i921, | TRE-OF 921. rae 1920. 1 

ce ee! £ i! 
Central London. .| 215,083 + 102,585 21,600) 67,500, 2 Ima & 
City and 8. London) 133,056 + 44,286, 42,500 22200, 1h BID , 
London Blectric . .| 512,499| + 234,204 126,947, .. 104,955, 1g MALE : 
Metropolitan Dist. 345,795, + 123,324, 198,430, + 29,400 nil | .. 2S | po 
After payment of dividends, each of the companies is ae! na 
carry forward a substantially larger amount,the aggres™ in 


increase for the four railway companies being £103” 
The number of passengers carried by the five compare 
in 1921 was 1,099.9 millions, of which the L.G.0, om e( 
pany was responsible for 761.3 millions. ‘The total tow a 


a decrease of 71.8 millions in comparison with 1920, . ty 
London Electric showing a decline of 31.0 millions, _ 
Metropolitan District of 17.4 millions, and the L.G.0 « ge 
6.7 millions. The net amount spent by the railwa} aan 
panies on improvements and additions during te }*° x0 


was £837,000, of which £707,000 was for — 
rolling stock for the Metropolitan District. 























Our final table shows the movements in the secu™ 
of the Underground railways :— ee . 
es soe | Price 
Year 1915. Year 1921. se peo. 5 ¢ 
Name. a eee : 
5 Highest! Lowest. Highest Lowest, 1 | 
—_—-——— | ‘nay Th Ih 8 Wy 
Central London, Def. Stock .... .. %- m4 UM lm 
a icuttakhaueosseccs %& | 72h | 438 nm ; 
City and South London 5 % ae : a 
SILOM istses<ccacocsese og || 2 | OHM O'S 
London Electric, Ord. (£10) ...... . ve ai #8 & 
Do 4 % Pref. 8tock............ | | St) tl | 
Metropolitan District Ord. Stock 444 am | 22, ” , 
Underground Electric Income Bi es £0 63 it 


ro) 


Bonds, red. 1948* ........... 9%} 874 

* Dividend free of tax h hee! 

: ; aeurities, there nas ® 

In common with other railway set uriti ; pret month 

a substantial advance in quotations in the las nce 
°° ° . 2. } 

an additional stimulus being given 


by the annee 
of the increased dividends. 
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ECONOMY—A LABOUR VIEW. 


(FROM A LABOUR CORRESPONDENT. ) 


tur Geddes Report has been received with both wild 
approbation and qualified criticism, but in no quarter 
ac it met with general condemnation. The attitude of 
Labour is one of qualified criticism. From the Labour 
pint of view the problem of national economy cannot be 
jvorced from the wider question of national policy. 
gehind the Geddes Report lie Versailles and a series 
of abortive or virtually futile conferences. National 
eonomy is not an alternative to a final solution of the 
westion of reparations, the cancellation of inter-Allied 
debts, substantial assistance to Russia, and to other 
ation essential to the restoration of the world’s normal 
«onomic life. The international situation remains the 
not economic problem, and drastic cuts in the public 
grvices do not provide even the semblance of a sticking 
slaster to cover the gaping wounds of the world. The 
various mistaken military enterprises in which Britain 
has been engaged since 1918 are, of course, partially re- 
gonsible for the present state of the national finances ; 
but there need be no similar adventures in the future, and 
it is no use crying over spilt milk. The international 
situation, however, remains, and it can be neither ob- 
sured nor substantially mended merely by the economies 
of a chastened Government. 

Perhaps the two most appalling examples of waste to- 
day are to be found in the spectacles of twenty million 
Russian people starving to death, and nearly two million 
British workers unemployed. A 10 per cent. cut on 
the Budget-—and it is doubtful whether that will be 
ahieved—will not appreciably relieve starvation in 
Russia and privation amongst the unemployed at home. 
Indeed the immediate effect of the proposed economies 
vill be to swell the army of the unemployed. Unemploy- 
ment is too subtle a disease to be cured by taking a 
shilling off the income tax, though ultimately it may be 
that reduced taxation would lead to the enlargement of 
production, The firm conviction of the Labour Move- 
ment is that whilst economy is essential, the stimulation 
' industry and commerce is even more essential, and 
that whilst the former may contribute to the latter, the 
‘storation of production is the main problem. The policy 
aoe rs at reducing public expenditure ; the 
national eedien on ee is bound up with the — 
oon — on, aims at the enlargement of the national 

ch provides the public revenue. 

__ These wider considerations are, unfortunately, being 
ele ne the background, but they are 
ieeetine ee nee organised Labour. On the 
two opinices, hor national economy there can be no 
cbviously stupid chasinccnwePapers have attempted an 
plenm ties an anes cation of the public into two cate- 
Rtebooenan <n and the wasters. The former 
sonal expen an of prominent people whose scale of per- 
°n national anil oe direct contradiction to their views 
nate oe the so-called ‘‘ wasters 
finching iment » our Movement—have been un- 
¢ that they cos 0 _waste. Their crime appears to 
oublic ieiendieger ae heapircen 7 different forms of 
‘eductions in oman y en Labour ‘weccemnee 
“Pports such other rest ort ee Bagge we 
vithout inaew tea rections as can be carried out 
“vices. The attack on ‘ahacatien ti ames aie 
mest misgiving. It is not denied thet the rb 
rections in Which ex er di enied that t ere may be 
tis urged that a rants wae could be diminished, but 
rrants on hee u “ over #,16,000,000 on State 
tne foundations of Han ngland and Wales strikes at 
Proposals amount + ne educational system. What the 
of the schools. iner Is turning the children under six out 
chools, and Nice Casing the size of classes in elementary 

“Ouraging the development of secondary 


~ 
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and higher education. That, in Labour’s view, is a 
suicidal policy. It is not economy ; it is the maddest sort 
of short-sighted extravagance. 

Labour parts company with the economisers at the 
point where the latter threaten those public services 
which minister to the education, health and amenities of 
the people, and the provision made for the non-able- 
bodied section of the community. It appears probable 
that there will be a great struggle over certain of the 
items of the ** economy budget.’’ It must be remembered 
that the passage of the estimates will not end the matter. 
If the Government adopts the proposals of the Geddes 
Committee regarding the raising of the age of entry to 
public elementary schools, and the reorganisation of the 
system of education grants, legislation will be necessary, 
and the necessary measures will be fought by those who 
are opposed to ‘‘ making the children pay.” 

The view is growing that the Government’s economy 
policy will end in smoke, or that, at the most, the reduc- 
tions will be far smaller than was contemplated. The 
Government has put the Geddes Report into cold storage, 
so far as the public is concerned, for a couple of months. 
It has not yet declared its own policy, nor does it appear 
likely that it will until it actually presents its Budget, 
by which time we shall be on the threshold of the new 
financial year. Certain minor restrictions may be made 
in the interim, but it is pretty certain that the various 
Departments will not show any marked eagerness to 
forestall the Budget. Once the Budget is introduced, and 
stch legislation as is necessary is passed, it will clearly 
take some time to carry the various proposals into effect, 
and it may well be that a quarter or even a half of the 
financial year may have rolled by before there is any 
real relief to the public purse. In consequence, either 
there will be a deficit at the end of the financial year, 
or the savings will be on a smaller scale than the whole- 
hoggers have demanded. Moreover, the Government 
may very well find on reflection that certain of the Geddes 
proposals are impracticable, and that as regards other 
suggestions public opinion is too strong for it to accept 
them; in either case, the total ‘‘ cut’? which the Govern- 
ment encouraged the country to expect will not material- 
ise. On the whole, therefore, it appears that the 
economisers will be disappointed; the practical limit of 
restriction of expenditure will be reached sooner than 
was anticipated. 

The moral is that the improvement of the national situa- 
tion does not depend so much on a substantially reduced 
Budget as on a revival of trade, which will enable the 
community to face a heavy national expenditure. The 
Labour Party would take the view that the income-tax- 
payer is now reaping the results of his opposition to the 
‘capital levy,’’ which would have reduced the annual 
national expenditure by an amount larger than the econo- 
misers are likely to achieve. It is still true that the reduc- 
tion of the National Debt is a more hopeful line of 
approach than clumsy cuts at education and other socially 
productive services. 

There is another aspect of the question of economy to 
which reference must be made. The rank and file of 
trade unionists are hardly likely to be impressed by the 
urgent need for reducing expenditure on what the Geddes 
Committee call the ‘‘ social services ’’ whilst the rich be- 
take themselves to St. Moritz, and the ladies of Mayfair 
spend extravagantly on dresses (no doubt in the belief 
that it is ‘‘ making work ’’ for the poor), whilst luxury 
still flourishes and large sums are expended directly and 
indirectly on a forthcoming Royal wedding. It is true 
that if all money spent in these various ways was saved, 
the total would be relatively small; but the psychological 
effect of such forms of expenditure is important. Why 
should the education of a single elementary school child 
suffer in any way whilst extravagance reigns amongst 
the well-to-do? The question demands an answer. In 
‘“ Labour and the New Social Order,”’ the pamphlet con- 
taining the Labour Party’s reconstruction policy, it is 
suggested that no one should have cake until everybody 
had bread. That point of view will have to be reckoned 
with if those economisers who receive no direct benefit 
from the social services insist upon depriving those who 
do of the full value of them. 
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Notes of the Week. 


The Debate on India.—Mr Gandhi's sudden suspension 
of the non-co-operative movement enabled Ministers 
to take the spirit out of the ultra-Conservative attack 
on them in Tuesday’s debate. But the attack was 
futile from the first, for it exhibited the limitations alike 
of the narrowest type of politician and of the least in- 
structed reader of history. The mover and seconder of 
the amendment to the Address, which was essentially a 
vote of censure, concentrated on the outstanding per- 
sonages in the contest, and totally ignored the political 
and historical conditions which have generated the existing 
situation. The Indian Secretary and the Prime Minister 
had a ready and overwhelming reply. In the 87 years 
since Macaulay secured that the lines of Indian education 
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to be controlled in Vienna by Mr G. M. Young on bet, 

of the British Treasury. It is understood that the oe 
Government are considering the grant of a 
Austria and that the French Government 
French Parliament to vote the funds ree 


juired for a, 


vance of 50,000,000 francs to Austria With a cin 
object, and that the Czecho-Slovak Government o, ce : 
to make an advance of 500,000,000 Czech crowns 
Finance Committee of the League of Nations yi : 
meeting very shortly to consider the situation oreds.s 
by the grant of these new credits.’’ In 
questions, Mr Hilton Young added tha 
of Mr G. M. Young, who has for some time »; 
attached to the commercial side of the Ayar 
bassy, would be not merely an adviser, but jr 
a ‘* substantial controller.”’ Clear no Gover 
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are asking | 
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should be European, the intellectual and social conditions would cot, omg wend Cir ener Dr ed to 
of British India have inevitably prepared the way for self- | @2 Important: foan ” the . asTIAR Ss 
government. That part of the Indian sub-continent can- dni, emery, | nome ' peer e not m b : 

not be governed, as Sir William Joynson-Hicks seems to vanced - eee a op nt, oe ae ~ 
desire, after the autocratic fashion of the Native States. |is proceeding with an internal fi 

The progress towards self-government under British | to restore stability to the exchanges 3 t 
tutelage has been hastened by the education of Indians | More normal condition of coupe cial affairs. B 
in England, by India’s share in the war, by the call for |'5 equally clear that a numoer =a ‘Ss ¢ 

‘* self-determination,’? and by the  race-consciousness appoint separate Controllers ior bring! essure of 
fostered by the recognition of the rights of nationality in | kind to bear upon the Austrian Government, and 


statement outlined above obvious) pol 
understanding between the lending Governments 
cerned in regard to Austria’s internal policy. Indeed, 
understand that it is the British Government's intentior 
to co-operate with other lending Governments to pu 
into substantial effect the scheme developed by the Fina»- 
cial Committee of the League of Nations, in which assist- 
arce to Austria was made contingent upon certain under- 
takings, such as the ultimate balancing of the Austrian 
Budget, with financial equilibrium maintained in the mean- 
time by an internal loan, in respect of which the Govern- 
ment were prepared to give a second mortgage of 2 per 
cent. on all real estate, and the surrender of the right o! 
further note issue, which would be transferred to 
a new and independent Central Bank. It is hoped 
that the formal surrender of the liens upon Avs 
trian resources by creditor Governments may, in fact, 
be concluded very shortly, and that the way will then be 
clear for putting into effect the scheme of the League 
with such minor administrative changes as recent exper 
ence may have shown to be desirable. In spite of th 
deplorable condition of the exchange, the Austrian 
Government has made extremely laudable etforts to p 
into effect the principles laid down by the Finance Com- 
mittee, and the assurance of definite advances will no 
give added stimulus to these efforts. 


Europe. The process must be carried out gradually, with- 
out compromising its necessary condition, the sovereignty 
of Great Britain symbolised by the Emperor-King. On 
the other hand, political and economic conditions, beyond 
the control of any British Ministry, have generated unrest. 
The beginnings of industrialisation have set up labour 
disputes, embittered, as elsewhere during similar transi- 
tions, by inexperience on both sides and the weakness 
of the labour unions. Two years of agrarian scarcity have 
been followed by the impoverishment due to the war; 
taxation is heavy, and is increasing, and, as Mr Lloyd 
George pointed out, the Report of the Commission on 
Indian Railways alone shows how much has still to be 
done by new lines and new rolling stock to facilitate 
production and traffic. The evils of the transitional stage 
are resented by idealists in India, as elsewhere, and Mr 
Gandhi has drifted from legitimate social reform to illegal 
and unjustifiable resistance. Resentment at the Turkish 
peace terms—which are now certain to be revised—has 
estranged the Mohammedans, and the hindrances to 
Indian immigration into the Dominions and East Africa 
have intensified Indian impatience with British rule. And 
Bolshevism cannot be kept out of India any more than out 
of Irak or Glasgow, but its efforts have not been very 
successful. In India, as in Irak in 1920, the Moderates 
have been thoroughly alarmed by the vista of anarchy 
opened up by the extremists whom Mr Gandhi cannot 
control. He has admitted the danger by his ‘‘ postpone- 
ment ’’ of non-co-operation and by proclaiming a fast in 
atonement for the riots at Chauri Chaura. To arrest him 
now would make him a martyr, and lead to worse dis- 
turbance. The situation is improving, but India is too 
large in any case for a combination of the forces of dis- 
order, and the masses are unarmed. Both sides must 
patiently aid in developing a real combined Indian people, 
capable of working an effective native government, and 
must expect incidental friction and occasional and tem- 
porary loss of efficiency in the administrative machine. 


~- 





The Mine Owners and the Mines Act.—It is o! ee 
greatest importance that employers should not _ 
power in dealing with labour which the desperate aad 
trade has temporarily placed in their hands. W a 
regret the somewhat high-handed tone in W aeeini 
Mining Association of Great Britain inform the ae 
ment that ‘‘ the fullest measure of co-operation be 7 
employers and workers consistent with the oe t 
efficient management of the mines......-- 7 ad 
secured by compelling the industry by Act of ae shat 
to adopt a particular scheme of administration, ie of 
‘the Mining Association, speaking as represen ask 
the colllery owners of the United Kingdom, desire aa 
it clear beyond any possible doubt that in . er 
stances will the colliery owners operate Part aie 
Act.’’ This is strong language to use to = Brider 
ment in regard to an Act of Parliament. But } ies 
man’s report to Parliament upon the matter “et th 
clear that there is more to be said for age pos” 
appeared from their letter, and that the gre 8 tack 
tion in which the House is placed 1s due to a Pat 
conviction in Government policy two rang orn 
Il. of the Act, setting up Pit and District he ‘qt 
with functions and procedure to be preset alterna! 
regulations, was regarded as the Gove npn SS oi 
to nationalisation, but as the miners woul! mi 
time accept the Government scheme Parken 
these provisions of the Act permissive by pa (com 
lowing clause :—‘‘ If at the expiration - ae of Trad 
is the passing of this Act it appears to me Hi 





Pinancial Aid for Austria.—An important decision has 
been taken by the British Government in regard to 
the problem of giving financial assistance to the Austrian 
Government. In reply to a question in the House, 
the Financial Secretary of the Treasury stated on 
Wednesday last :—‘‘ The Austrian Government, in co- 
operation with the Financial Committee of the League 
of Nations, has proposed a scheme for the grant 
ol private credits to Austria, the execution of which 
is delayed because the liens on Austrian assets in 
respect of reparation and relief credits have not vet 
been released by the Governments concerned. ; 


In order 
to enable Austria in the meanwhile to 


Au continue its pro- 
gramme of financial reconstruction with an assurance cf 


reasonable stability for the exchange value of the kr 
his Majesty’s Government have agreed to make an ad- 
vance of £/2,000,000 to Austria. By agreement with the 
Austrian Government the expenditure from the loan 


one, the | 
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29. 

—_ -_. the scheme of this part of the Act has been rendered 
behals that the by reason of the failure on the part of those 
Italian — “appoint representatives as members of the Pit 
edit to ettled ot Committees, Area Boards, and the National 





Ng the oe avail themselves of such right, the Board of 
+.d4e shall issue a report of the circumstances, and that 
imilar ow shall be laid before Parliament, and at the expira- 
OpOse r 0 days during the session of Parliament from 
. Thy ee date when it is so laid all the provisions of this part 
be “wns Act shall cease to have effect unless in the mean- 
Cated a _ resolution to the contrary 1s passed by both Houses 
*: Darliament.’’ For various reasons, the issue of the regu- 
ui veone was delayed until after the coal strike, when the 
at ore informed the Government of their willingness to 
Em. : \ the Act. The owners, however, raised objection, 
oe that their voluntary arrangements were securing 
». obect desired. Mr Bridgeman admitted this argu- 
seat in regard to the fixation of wages according to 
sent. and to district settlements of wages, but failed to 
wee that it dealt adequately with the question of Pit and 
-_ Nictrict Committees. In any case, he was bound by the 
Act to issue regulations which appeared last month, and 
; voked the categorical negative to which we have re- 
“ ferred, This attitude is based above all upon the deter- 
. mination to end any Government control over wages and 
. lied questions, and the fear that the Department will be 
' drawn into disputes. The matter is one to which Parlia- 
7 ment must give consideration. The circumstances have 
x radically changed, and if the Mines Department is not to 
Pd, be left in a false position the House must adjust its atti- 
es tude to the new circumstances. 
F ina 
assist: Foot and Mouth Disease—An agricultural corre- 
under. sgondent writes :—Contagious diseases which invade the 
istrian country without warning, and sweep across it apparently 
mean- unchecked, excite, and most deservedly, the sympathy 
overn- of the nation for all who suffer from what often appears 
2 per to be a mysterious scourge. The disease thus far has led 
ght of to the slaughter direct and precautionary of .2 per cent. 
od to of our cattle, .o15 per cent. of our sheep, and of .22 per 
hoped cent. of our pigs, but these official figures create an 
Aus undue effect, seeing that if there had been no disease, 
fact, the animals would have gone to the butchers in a large 
en be majority of instances. When, however, we come to the 
eague indirect effects of the outbreak there is nothing that 
xper admits of being minimised. Most unfortunately it 
f the meurs at a time when liberality in spending is all 
strian out impossible on the part of the Executive, otherwise 
0 put ‘us very real danger could be met, coarsely but quite 
Com- etectively, by paying the farmer for slaughtered animals 
| now on a really liberal scale. In that case he would not be 
_ Put off feeding stock’? because of their slaughter in 
an unfinished condition.’? What butchers call ‘ finish- 
yf the ing’ does not always pay, and ‘‘ sure money is sure 
¢ the money.” If the disease should unfortunately escape from 
ate of te control, which at the moment of going to Press seems 
refore “my established, a private subscription to supplement 
1 the what the State can allow might have its advantages, and 
ywern- “assure the farmer. Fears for pedigree animals are not 
twee grave. The disease can be fought if isolation and treat- 
» and ant are warranted by the value of the animal itself. 
ot be os need great regret be felt at the cancellation of the 
a ake spring shows of animals. The purse of the 
| thal *.... 's SO depleted that their success as business pro- 
ve ol ae was by no means assured. The most serious 
or vil be of all is with respect to the future. Agriculturists 
a Ys y- to reduce their risks, and especially is 
re madame oy those who study the economics of the 
oo mening ne that horses and sheep, which are largely 
s greatly a the value of which is small, will gain 
hs cattle where the riod mixed farm at the expense of 
sect “run into three ee animals slaughtered may 
“k ‘eft on the “tl — i while the unconsumed stores 
Part Ministers and public ance may also be considerable. 
tte Mistic over the ick are perhaps a little too pessi- 
; € country. i my of keeping contagion out of 
s itself endemic. oom - reland must not be accepted 
e¥€ to the main epee Irishman has a keen 
ail bd South apreein e. e may look forward to North 
" bok ill of healt: eS, at least on one thing, that a clean 
e* tre alth is vital 


ei | to the island. Then there are our 
i At uDy in 


cad & Continental places from Silesia to the 
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Rhine, and with every granting of leave bringing 
chance of infection from areas where disease is chroni 


il 


? . 
Lilt 


and rampant. This danger in turn will pass. Straw and 
other articles imported can be disinfected, or, at the 
worst, dispensed with. A determined and systematic cam- 
paign against imported disease was successful when t 
nation was roused over rabies; it should be so with foot 
and mouth disease. One economic effect of the outbreak 
is hardly to be accounted an evil; the incessant moving 
of cattle up and down the country is largely a waste 
of time, energy, and money, in ordinary times. Hopes 
of a little more money at one place than another lead 
to these shiftings of live stock, which, when once disease 
has broken out, are so difficult to follow up. It is not 
improbable that those who move cattle about on the 
whole fulfil the old saying about ‘‘ going farther and 
faring worse,’’ the ultimate higher price on the final sale 
being as a rule more than eaten up by the costs incurred. 
Hope, however, ‘‘ springs eternal,’? and we are still 
some way from the day of the butcher-farmer, who wiii 
kill and cut up his meat on the farm, and send it in a 
jacketed, chambered, lorry into the town where the con- 
sumer awaits it. In the meanwhile, we shall lose little 
by the Ministerial orders forbidding the constant road 
and rail migrations of live animals up and down the 
country. 





The Stock Exchange Programme.— Were it not for the 
boom in gilt-edged stocks and the amount of business 
which this is bringing to a good part of Stock Exchange 
membership, there would certainly be more discussion 
than there is at the present time of the principles for 
returning to pre-war business on the part of the House. 
We pubiished the Committee’s decision last week 
(page 224), and members of all the stock exchanges now 
await the first definite step that shall put the principles 
into practice. To begin with, writes a Stock Exchange 
correspondent, it will be necessary for the Treasury to 
intimate some date at which the Temporary Regulations 
will cease to operate. The Stock Exchange Committee 
could not introduce a rule providing for periodical 
accounts and contangoes if, at the same time, there were 
left remaining the Treasury’s fiat that dealings must be 
for cash only. Nevertheless, the House is being set in 
order for a return to normal times. Carpenters are busy 
in the settling room underneath the Stock Exchange, 
where, in pre-war days, a good deal of the business of 
the Stock Exchange Clearing House used to be con- 
ducted, and the re-establishment of the Clearing House is 
a necessary adjunct to starting carry-over business. In 
the Consol market the dealers there refuse to have any- 
thing to do with contango business. In the old days, 
the number of stocks in which they were accustomed to 
deal extended over a list exceedingly short, as com- 
pared with the long catalogue of stocks dealt in by 
the Consol market at the present time. The dealers 
declare that it would be a physical impossibility to cope 
with the work involved by fortnightly settlements if these 
were to become the rule, or if the market were to go 
back to its pre-war system of a Consol account once a 
month. Dates of this Consol account are still officially 
fixed, it may be incidentally observed, and possibly there 
is still stock open which remains as the legacy of the pre- 
war position. A good many brokers are advocating that 
there shall be no such contango account opened as existed 
before the war on behalf of people who put up no cash, 
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and against whose commitments brokers had no security. French peg erg wi Majesty's Consy| at Lill 
It is maintained, with a fair share of reason, that banks | has forwarde ate € Department of Overseas Tr 
make themselves amply secure before they will lend figures showing a oo during the year 1921. a 
money to a man, either for stocks, shares, or anything compared ra — or pen 1913, Of those tua 
else, and the pertinent question is asked whether stock- Runes 4 ‘hs ~~ . oe act were, during 
brokers should not take similar steps to protect them- ae — we $a the Germans, and were < 
selves against the dishonesty of a certain class of client amaged by them :— 

whose business undertaken by the broker, through stress Deentenc 
of competition, usually ended in loss to the House. Group Px. 


the Occups- 
ubsequent) 





The Committee have the matter under consideration, dnction in 
but there are obvious difficulties in the way of asking ee Annum—— tion to jg 
* ° 9 = ° ‘ 1921. . at a 
for cover, or margin, from those who have been in = North Mines ...... 6814,801 ..1,965,920 .. 3.558.881 Productior 
habit of dealing without giving such security. € | Pas-de-Calais Mines 11,847,766 .. 482,033 .. 1182636) ; 
hours of business are another matter which engage nO] Total for, Nord & ————- Is 
little public attention. It may be stated that the Stock Pas-de-Calais 
Exchange Committee are alive to the necessity for setting Mines ........ 18,662,567 ..2,447,953 .. 5,365,262 ..  » 


an example to the community at large in the matter of It will be seen that the total production has not 
attention to business, and the same principle will be | reached one-third of pre-war production. 

applied to the question of keeping the House open later 
than is done at present, when these particular subjects 
come up to be reviewed for inclusion into the new rules. 
It is remarked as singular that the Committee should 
not put forward suggestions for altering the scale of 
commission at present returnable to agents by stock- 
brokers, the 50 per cent. gross commission being re- 
garded as an unduly large proportion to pay away, con- 
sidering that the broker’s expenses eat up so substantial 
a proportion of his remaining moiety. The banks, which 
are probably the recipients of more half-commission than 
other agents, are known to acquiesce in the argument 
that 50 per cent. gross is too heavy a percentage for 
them to be credited with, especially as it tends to lead to 
somewhat discreditable practices in country districts, 
where competition for Stock Exchange business is particu- 
larly keen. The present time would seem to be appro- 
priate for bringing about a reform which deserves a 
prominent place amongst others which figure in the 
programme of the Stock Exchange Committee this month. 


yet quit 





Swedish Iron and Steel Industry.—The annua! report 
issued by the Swedish Iron Works Commercial Agsoon. 
tion shows that 1921 has been an extremely bad yea; f 
the Swedish iron and steel industry. Iron ore mines a d 
steel works have to a large extent been entirely closed 
down, or have only been working part time. At the eng 
of 1921 only 22 blast furnaces out of a total of 133 
working ; of Lancashire hearths, 37 out of 201 wer 
working, and of Martin furnaces 15 out of 80. The year 
production of pig-iron was 308,600 tons, which is on! 
42 per cent. of the 1913 figure. The production of blooms. 
bars, and ingots amounted to 230,g00 tons, which js 
per cent. of the production in 1913, and the productica 
of rolled and forged iron and steel was in 1921 122.0 
tons, which is 30 per cent. of the 1913 production. Thy 
export during 1921 amounted to only 147,600 tons, as 
compared with 502,600 during 1913. Sales on the 
home market were even more inconsiderable, owing to 
the fact that the small requirements were filled from 
abroad. In spite of heavy cutting of all prices, countries 
with a depreciated exchange had been able to undersel 
as long as high quality was not essential. Iron ore pro- 
duction figures are not yet available, but the export for 
the vear only amounted to 4,330,000 tons, compared with 
6,440,000 tons in 1913. The present figure is sub 
stantially lower than the war level, and is due not onl 
to the depression in the British and other markets, bet 
also to the depreciation in the mark which makes German 
turn increasingly to her own meagre resources of on 





























Were 


Conditions in Czecho-Siovakia.—Information supplied to 
the Department of Overseas Trade shows that Czecho- 
Slovakia had an export surplus in 1920 of 3,1564 million 
kronen, while the trade returns for 1921, which are not 
yet available, are expected to be even better. On the 
other hand, while 1921 was a favourable year for trade, 
it is stated that since December the sudden rise of the 
Czech krone has created a situation which is not without 
grave danger, and many experts in Czecho-Slovakia are 
now predicting that 1922 will bring in its train the most 
serious crises which Czecho-Slovakia has yet undergone. 
The jubilant optimism regarding the rise of the krone 
appears already to have been dropped. The Minister of 
Finance appears to consider that the krone has now 
reached a point beyond which any further advance would 
be dangerous to the country’s trade. Hopes are enter- 
tained that the krone may be maintained at its present 
level for at least six months, in order that the Govern- 


Manchester Ship Canal.—The state of trade and the coal 
stoppage had a marked effect upon the traffic of the 


. . . . lar 
Manchester Ship Canal for the year 1921. Sea-lx 


traffic declined by 981,857 tons, and total trath 
1,093,093 tons. Receipts from canal tolls, dues, &c., 
dropped from £.1,461,gQ00 to £,1,197, 100. The following 
table shows traffic and receipts since 1910 :— 
Ship Canal Tolls 
Ship Dues, ana 


* enallancous 

. Sea Borne Barge Miscellan . 
ment may be enabled to adjust wages and the cost of Traffic. Traftic. Total re 
living to the new situation. It remains to be seen, how- Year. Tons. Tons. Tons. 


4.937.631 .. 555,75 
5,217,812 .. 580.) 
5.339.884 .. Gli 


1910 .. 4,618,070 .. 319,561 
1911 .. 4,894,670 .. 323,142 
1912 .. 5,021,691 .. 318,195 


ever, how far the limited means which this country can 
employ will be sufficient to present further speculation. 





Qt7 

1913 .. 5,457,218 .. 322,943 5,780,161 .. 654.°>" 

1914 .. 5,109,285 .. 315,447 5,424,732 a . a 

Coal, Iron, and Steel Output.—The production of coal ie “ee oes 749 Slee 

from the mines of Great Britain continues to expand, the ae ‘ Tate ens 309.430 4.152.754 .. aS 

total for the week ended February 4th amounting to 1918 .. 3,229,293 268,702 3,497,995 ** 5 993.36) 

803 , as ared with 4,728.7 1919 .. 3,313,620 275,423 3,589,043 .. LB, 
4,503,100 tons, as compared with 4,738,700 tons in the 1920 4.099.326 288 037 4.387.363 .. 1,461 


3,293,670 .. 1,197 m5 


previous week. In the corresponding week of last year cacy the 
aking, including ™ 


’ 1921 .. 3,117,469 .. 176,201 
the figure was 4,418,200 tons. Statistics published by 


Gross receipts from the whole undert 


the National Federation of Iron and Steel Manufacturers Bridgewater Canal and_ the railways, por 
show that the pig-iron output for January was 288,000 | £1,861,100, as against 42,448,500 1n 1920, a shat 
tons, as against 275,000 tons in December, and a monthly | ture at 41,324,500, Compared w ith aie 0,800 
average of 669,500 in 1920. The production of stee] | net revenue amounted to £:536,600, as agailis Li 


arges, thet 
ingots and castings fell from 381,000 tons in December | After payment of rentals and other fixed ry ae 
to 327,500 tons in January. The monthly average in | was an available balance of £247,500, — nd on the 
{g20 was 755,600. As these figures coincide with an im- | brought forward. The 3} per cent om a the pt 
provement in export, it would appear that home consump- | corporation preference stock requires £371: é. and 
tion is very stagnant. In particular the consumption of | ference dividend is reduced from 10s ip 


to 6s per shar of 
. . . e o oe , a ° ayment oi 4 
plates by the shipbuilding industry is deplorably low. iabsorbs £120,000, and £50,300 Sof in pa) 












Fepruary 18, 1922. | THE ECoNn OMIST. 





inary dividend of 3s per share, as against ros last year, 








160 day ‘viously renn; mas . e se ' . 

, ard. In the folic): . lays previous|y required in the local garages. The 
kaving £34,400 to be carried forware ‘ n the fo Owing | report states that on December Ist td fares were reintro- 
table we show highest and lowest prices of the Ordinary | duced on all the company’s "buses, but that “‘ it is too 
a preference shares since 19i0, the pre-war price and early to indicate hat the result \ ill be.”’ 
amuse price and yield 2 ee cere 
——$_$<_—— id a l Home Railway Dividends. — The remaining dividend 

Prices 1910-1921 | Price di for ° 


July 30 | Yield. | ANNOUNCements made this wee] 
i ‘| Price. | 192), | x, 
Highest Lowest.| 1914. i | 


Which complete the list, 
- are set out below :-— 
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| & [4s a;———_____ — — 
zs ShipCanal,Ord. £10 7} tt oe a Final Dividends Thole Ye fee 
Do Pret ID raseeseeeeeeeee Gt | ae | t% 1 3 [536 SSS Tose oe tate Feaes_| Price of ond 
” ; 1919, 1920. 1921. | 1919., 1920.) 1921, |_ = amen 
War conditions brought prosperity to the caual, and the Rate % per Aaa | ar} p/n. 31, Pou s. 
. » 28 8 3 . ‘ . s Rate ¢ A : ¥ % % | . 
resumption of dividend payments after an interval of some ————__| ete Sper Ana. | % —=_|_% | Wat) 
ig years had a pronounced effect on the prices of the Copedonian, Ord. tteeeeee. 9; 4) T) al y | % 354 
j 7 4 . . m ’ . 7 eee eee OOP meen wee ** ** “* : 7 5 
stocks. In recent months quotations have remained Glasgow & 8.-W., Det. Ord... “3 | *j 2} 2) a) 4] 214 1 
rages ie Great Western... % 94 94 7 7 3] 6% 79 
fairly steady. Hull and Barnsley ° J 6i 6) si gi g 3! % | 
———2'_“3' 4%) “41 4 


Cotton Cloth Trade in China. — Our Manchester 
correspondent writes :—By the China mail just to hand 
some particulars have been received relating to trade in 
cotton piece goods during last year. It is stated that in 
ig21 the imports amounted to 8,630,782 pieces, against 
13,365,412 pieces in 1920, 10,158,737 pieces in 1919, and 
7.784.625 pieces in 1918. The Stocks at the beginning of 
last vear amounted to 4:274,156 pieces, and on Decem- 


The Great Western maintains the 920 rate of 7} per 
cent., but the two Scottish lines and the Hull and Barn 
reduce their distributions. We hope to examine the annual 
accounts of the home railway companies next week, but 
may here mention that they have all drawn upon the 
amounts paid by the Government as compensation in 
January to Pay dividends, the Proportion of the compensa- 
tion money used for this purpose varying from 39 per 


slev 


: : ee cent. in the case of the Lancashire and Yorkshire, and 2 

hee @ : »s alle 347 reces msisting ; . J4 

ber 3ist oe -_ a S347, 104 Z Cc ian be per cent. by the London, Chatham and Dover, to 4 per 
> - - 1 > A s s 8o 7 — . 

of 2,270,879 pieces o s 8 ’ 4 P cent. by the Great WW estern. 


japanese, and 266,257 pieces American cloths. Last year 
the offtake in Shanghai amounted to 12,152,723 pieces, 
against 11,528,462 pieces in 1920, 10,657,509 pieces in 
1919 and 10,753,377 pieces in 1918. These statistics 
indicate that the China market is not over supplied, and 
it is of interest to mention that in Manchester this week 
shippers to China have bought more freely than for some 


time back. 

ete 
The London General Omnibus.—The accounts of the 
ondon General Omnibus Company for the year ended 
December 31st last show traffic receipts, “ after the 
operation of the common fund’’ of the Underground 


einen 

Selfridges’ Report.—A falling off in Protits is shown in 
the accounts of Selfridges, Limited. for the year ended 
January 31st last, but the decrease Is considerably smaller 
than might have been expected in a period such as the 
past year. Net profits have fallen from £:375,000 to 
£342,600, but the latter figure includes part of a reserve 
of £90,000 allocated for excess profits duty a year ago 
and not now required. The following table shows the 
record of profits and appropriations :—~ 


























Pref, 
group, reference to which is made in a leading article. ome _ a ag anal Balance 
The total of these was $7,500,572, which compares with rofits.; Int. ” "Y- | Part. 
£°,934,331 for the previous year. After payment of ex- Shares. 
penses, which represent 95 per cent. of total receipts, as aeeneinen E a Poe Ea. ae E 
a 98.5 per cent. a year ago, there is a balance of 1909-10... 14,984 19310 23998  % 4 tiene 
S aonended su ™ Mary of accounts in the Past few years | jg19. 114 °*"*7 aoeen | 2000) Shee). | lf: ip aaee 
's appended :— 1911-12 ......| 50.247 | 19'810 23,998, a 6,439 
eee “ —— | 1912-13 ...... | 104.029 19,668 24.000 | ssies és =a 
1915. 1996. | 4917. 1918. | 1919. | 1920. | 39a). 1913-14 ...... 131,547 19,151 24,000 | 25, ee . 
re hae a | a) at | eS ......|330908 | iseee s2.557 | 35,000) 58.494 
T i 1915-16 ...... | 150,222 18,627 42,000 | 30. - \ 
Expenneg?? °° 5258198 SITS 401-708 3.979;709 5.9.96 | 1066,157 7651-42 gio 27 ++ +++-/ 225,137 | 18175 | 42.000 | 35,000,” 129,962 
piministrata.. 124,905 190,534 257,500 | 237,920 | 295.785 | 346,190 628,116 | 1917-18 ...... 258763 | 17,932 | 42,000 | 35,000 a ' 
Mainesaace HA2208 LAOSIM8 tosses Suro Peavene | $407-2824235.819 | 91g 19 77°" 322,825 | 17130) 42000 3000) 228 695 
Demrediatn,se. 191614 198,350 | 1ovsey | 971492 1.595.207 | 1803/3556 2088'167 1919-20 ...... 372,479 | 16,744 63,360 50000, 242.375 
ee ened ——— | eel ews Han 1920-21 ...... | 375,031 | 16,210 | 77,882 | 50,000 23,899 207,040 
Total ...... 2,961,441 2,887,109 5,186,148 3,763,873 5,765,584 | 6,960,238 7,271,082 | 1997.99 -+ ++ | 342,665 | 15.943 | 78,000 | 50,000 | 104.996 | 93,726 
Ruane ++| S10 | 9353 3S. 45 23, | {85,50 t 10 months. * Not including £28,500 contributed by Mr Selfridge. 
Brag fon wala an 25525 | “sae 107335 | 16122 26,782 | The report states that the volume of business has been 
Fee ee | i a — as satisfactory as could reasonably be expected. In 
Deb int, oe, | 48730) 301,957 | | 49,100 | 328,186 | 281,747 471,885 


spite of drastic reductions made in stock values in 1920, 
in the first six months of 1921 further serious reductions 
had to be made owing to the continual drop in market 
values. Out of the past year’s profits, £ 15,000 is allowed 
for depreciation of fixtures, investments are written down 
by £25,000, and the reserve fund again receives £25,000, 
which raises it to £200,000. The staff participating 
Shares receive a dividend of 12 per cent., while the 
dividend on the preferred Ordinary shares, one million 
of which now rank for dividend, accounts for £99,470. 
The principal changes in the balance-sheet, analysed else- 
where, include a decline of 4,103,500 in the E.P.D. 
reserve, an increase of £370,800 in the property item, 
and a reduction of £475,100 in cash. If the whole of the 
#103,500 by which the E.P.D. reserve has fallen has 
gone to profits, the decline in the year's earnings was 
much more severe than would have been gathered from 
the profit statement. 


i 


Rand Derelicts.—Our mining correspondent writes :— 
One effect of the prolongation of the labour dispute on 
the Witwatersrand takes the shape of the premature 
closing down of a number of properties which might 


330,303 | 
fant Ses...) 105.446 | The’¢an | 
ied ae tenes | Hey | 10kaa | Jonata | aan {2 
MB ty (8 %t) | (7%) | SS) 8%) 
‘S197 | ants | 358 | 60,930 59,796 | 3 67,928 
t Paid free of income-tax, 


ch ‘mount available for distribution is over £190,000 
require £47 1885. Debenture interest and sinking fund 
issues ane 1052000- Expenses in connection with new 
realisation ees to 49,412, are written off, and loss on 
ie ane depreciation of investments absorbs 
£37,816. Maintenance expenses on rolling stock, tyres, 
1920, amanted to 42,008,198, as against » 1,861,355 in 
been set asia o> aS compared with »285,000, has 
Cost of new. keane rve, “ having regard to the increased 
Pany spent Lr -omnibuses and equipment. The com- 
during the vant, of ca on improvements and additions 
and equipment ’ aa a 41,186,000 was for new ’buses 
} iswick. The ae on the new repair works 
atter is an interesting innovation, and 

~. “Ok of overhaul and repairs hitherto 
the new aii ee in Various parts of London. At 
eSulations ene = a overhaul required by the police 
“rried out in four days instead of the 
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SL -* 
otherwise have continued in operation for several years—- 


thereby providing a large amount of employment, and ®bersea Correspondence, 7 in pric 


possibly some small dividends. In the recently pubiished 


report for the quarter ended December 31st, the directors acmcumel _ 
of the Roodepoort United announced their decision to UNITED STATES. — STEEL CORPORATION’s BARK as 
close down. The news can scarcely have come as a INGS — AUTOMOBILE PRICE-CUTTING _ oo oe 
surprise to the shareholders, the concern having had a GOVERNMENT AND CORPORATE SECURITIES nts b 
struggle to keep its head above water for some time past. RECORD BUSINESS FAILURES. aoa 
The company being heavily in debt to its sponsor, the “ 


“* . . {FROM OUR CORRESPONDENT] 
General Mining and Finance Corporation, there can be 


ae So a a seasor 
no question of any winding-up return to the general body New York, Fel 7 


rie 




































ary 6, q tne 
of shareholders. Another mine of the same group—the For the fourth quarter of last year net ear Re “ ‘urthe 
New Goch—-which has been in a somewhat similar posi- | United States Steel Corporation amounted “3 an ie as 
tion from a mining standpoint, is also expected to throw | a, compared with $18,918,058 in the precedin ae rin; 
up the sponge. This company has cash resources which, | and $43,877,862 in the corresponding period of i..." a 
in conjunction with the proceeds from the sale of the with the exception of the third quarter a ake boa. addi 
plant, &c., might be calculated to provide liquidation dis- | were smaller than for any three months since th. «.. a. 
tributions in excess of the present price of the shares. quarter of 1915. It is quite evident that the lo, on , v8 
Whether the directors will recommend an early winding- | which then prevailed for steel products largels an . at th 
up remains to be seen. Then during the week the board | increased production in the fall and earl) winter, Peths subs¢ 
of the Luipaards Vlei Company has issued a notification | the most noteworthy feature of the corporation's ae notes 
to the effect that owing to the general position on the | js the progressive monthly decline in profits, which ( tons 
Rand it has determined upon the suspension of opera- | from $8,204,358 in October to $6,440,438 in November allot 
tions; in certain contingencies work may be resumed on | and to $4,967,237 in December. The decrease in earnine. ter 
a portion of the property. In the event of winding-up| may be regarded as seasonable, since it reflected the eive 
the shareholders would receive little, there being a deben- | ysual year-end falling off in demand ; other factors part) distr 
ture issue of £56,000. Finally, the management of the responsible for the poor showing were the drop in railroad ine 
Robinson Gold Mining Company intimate that when work profits due to the cessation of the ore movement ond 
is resumed after the strike it will be on the greatly reduced | the smaller revenue derived from cement, one of the 
basis of milling 12,000 tens per month. This will ex- | corporation’s by-products. The surplus available 
haust the reserves of better-grade material in about six | dividends for the fourth quarter, after adding vear-end 
months. One factor in the case is a fall of rock, but the | adjustments, was $7,377,801, equivalent, after the pre- 
main point is that the considerable tonnage of low-grade | ferred dividend, to only 21 cents a share on the s,083,02; 
material remaining in the mine cannot be profitably |shares of common stock outstanding, as against 
worked under prevailing conditions. The Robinson, of $10 


$5,693,196 surplus, equivalent to $1.58 a share ont 


course, ranks among the richest gold mines of the Rand— 
indeed, of the world—having distributed to date some- 
thing like £,12,000,000 in dividends. Liquidation should 
provide more than sufficient to cover the present market 
price, the surplus cash assets shown by the last balance- 
sheet representing 6s 3d per share, irrespective of what 
may be fetched by the leasehold property, plant, &c. 
As regards the strike, the latest advices are to the effect 
that work is being resumed on a partial scale at a number 
of the principal properties. 


preferred stock in the third quarter of last year, 
$27,140,148, or $4.09 a share on the common stock ir 
the fourth quarter of 1920. The fact that something was 73 
carned for the common shareholders in the last quarter , 
is regarded as encouraging, although most of the comm 
dividend will have to be paid out of accumulated sur 
plus. In the third quarter the corporation earned noth 
for the common stock, and even had to draw on 1 
surplus to some extent to meet the preferred divider 
peyments. For the complete calendar year the Ste 
Corporation’s net earnings amounted to $92,705,526 
After all charges, adjustments, and other deductions, ¢ 
after preferred dividends, the balance available for con 
mon stock dividends was equal to $2.24 a share, 
against $16.62 per share earned in 1920. Earnings ' 
the 12 months ending December 31, 1921, aS comp 
from the quarterly reports and compared with 1920, 
shown below :— 





The Norske Lloyd.—On Thursday the Official Receiver 
presided over a meeting of creditors of the Norske Lloyd 
Insurance Co., Limited, and explained that the English 
liabilities amounted already to about 4,500,000, with more 
claims to follow. The assets consist of £.20,000 deposited 
with the Board of Trade, a small sum in cash, and money 
due from re-insurance companies, some of which are 
unable to meet their obligations. The position of the 
Norwegian company is not yet known in England beyond 
the fact that the company is also in liquidation, and that 


1920. 1921. 
s alii 
Net earnings ........++-+ee2 176,686,898 .... 4 108,822 


rar 


pote be a a ; a8 os é 6,729,707 
optimistic views of its recovery are expressed in Norway. Dep., sinking fund, &c...... 46,684,564 .... 9 


The American policyholders are secured, but there will 
probably be no balance out of the American funds to pay 


European creditors. No dividend can be expected for at 


Net income ..........0.++ 130,002,534 .... 65,979,122 
Int. U.S.S. bonds, &c. ...... 20,940,892 .... & 
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least a vear, and it does not seem likely that any consider- Balance ....0..seeeeeeee 109,061,642 «.... 9 ay 
able dividend will ever be paid. The Essex Union. which Adjustment GUREES oo cecccece 632,585 . 4 — 

was written for by the same underwriter as the Norske i aa | | ae 36,633,654 
Lioyd, is also in difficulties, but the meeting of creditors Preferred dividends ........ 25,219,677 25,219.60 
has not yet been held, though there is a hope of a 12s 6d Common dividends ......+¢ 25,415,125 «.+5  aoythonil™ 
in the 4 dividend. ideas, SA Sis «ot °59.059.425 .... 14,001,168 

. os rn : eee 7 Appropriations ....0+++ee+. 430,000,000 ...- wll 

He eighth British Industries Fair organised by the a “74 001 168 
Department of Overseas Trade, which is to be held from Deals cc ccccconcescsccccne °29,059,425 .... 14,00Li 
February 27th to March roth next, will again « f ° Surplus. t Appropriat coe ae a a 
two sections, one for engineering stock, hardware. tools. authorised appropriations for additional } | er 
&c., at Castle Bromwich Aerodrome, Birmingham, and | Because of the marked shrinkage in unhied off 
the other for lighter goods, at the White ( itv, London. | the books of the c« rporation since : : ea 

 — ; heavy decrease in earnings in December, it § 

\ PUBLIC meeting on the questions of the Gen Con- | to note that lately there has been a decided 
ference, the relations of this country and France, repara- | demand for steel, and that the corporat gpa 
tions and Russia, will be held by the Fight the Famine | now working on the average at about ws 
and European Reconstruction Council, in the Central | capacity, as against 40 pe r cent. a few weeks 
Hall, Westminst r, on the evening of March 2rd. T!1 Probably none of the leadin r industries in tls - 
speakers will include Lord Beauchamp, Mr J]. M. Keynes, | has suffered more—if as much—from the ge 


“Ivnes. an fe Rraiwcfara ’ one ; i. ; ’ , ar or SO 
Mr Cly nes, and Mr Brailsford. Lord Parmoor will be | pression and “‘ hard times ”’ of the past year ‘ 
in the « hair. 1 


‘ ° al ypetition 
has the automobile industry. In their com] 


need sotes of the 4 and 33 per cent. issues. Total subscrip- 
h {ell tons exceeded $1,200,000,000, and of the $601,599,500 
mber, alotted (including the $200,000,000 exchanged for Vic- 
nings tery notes) the New York Federal Reserve district re- 
1 the eved $254,213,300, or much more than any of the other 
vartly districts throughout the country. The offer to exchange 
road the new notes for Victory notes was a part of the 
and Government’s refunding plan, the purpose being to retire 
f the ‘many as possible of the outstanding Victory notes be- 


fon re maturity. The response to that offer, however, was 


pre- nce the time within which Federal Reserve banks may 
3,025 wchase Victory notes at par and accrued interest from 
ainst oders up to an aggregate amount not exceeding 
: the $:90,000,000 has been extended to February 16. An- 







February 18, 1922. | 









— wysiness leading companies have made drastic reductions 
uJ ‘prices during the past year and a half, the cuts ranging 

: ‘gm 13 per cent. to as much as 42 per cent. on standard 
ies of automobiles, the average amounting to about 

« per cent. Some manufacturers have made five different 

ARN. eguctions in that period, while numerous concerns 
NEW ave made two or three. Strange to say, the greatest 
(BS ~yts have been on the comparatively low-priced cars. 


in some quarters the opinion is expressed that the price- 

iting war is about over, and that the spring selling 
json will witness a recovery. Much depends, however, 
~ the extent of the demand. Unless business revives a 
urther slashing of prices may be expected. 

4 vast amount of new securities has been floated here 
iyring the past week, consisting of both Government and 
corporate issues, and to some extent foreign bonds, and 
additional offerings are now being made. The largest 
ssue was the Government’s offering of $400,000,000 
Treasury 4 per cent. three-year non-callable notes, and 
tt} st the same time an additional $200,000,000 for which 
wbseribers were allowed to tender payment in Victory 








joe parently not up to the Government’s expectations, 


’ thee hi 2 : « = : > ' 
ood r big offering, of a semi-Governmental character, is 


hp i being made. It consists of a new issue of 
r was ‘75,000,000 of Federal Land Bank 10-20-year 5 per cent. 
raster nds, which are being handled by banking syndicates 
wanes all the principal financial centres of the United States. 
gure e bonds, which are exempt from all Federal, State 
thine nunicipal and local taxation, are dated November I, 
nits 21, are due November 1, 1941, and are not redeemable 
idend ‘ore November 1, 1931. Interest is payable semi- 


} 
f Hitec 
‘Ss eG 


Ip deral 


Stoel nually anv Feder: : 
St tually at any Federal Land Bank or Federal Reserve 


| nk, the principal being payable at the bank of issue. 
‘y are Olered to investors at 1023 and interest, netting 
m- ut +70 per cent. to the redeemable date (1931), and 
* per cent. thereafter to redemption or maturity. The 
States Supreme Court has held that the 12 
Land Banks were legally created as part of this 
Y's banking system, and that the bonds issued by 
, one instrumentalities of the United States Govern- 
* “ach owns over $5,500,000 of their capital stock, 


et 


lif the T Ne . - 
lreasury has purchased more than $183,000,000 


try’ 


~ 


99 rs 
7 vcueral Land Bank bonds. The latter are acceptable 
= - ao security for Government deposits, and 
z ant vestments for all fiduciary and trust funds 
“a bh a jurisdiction of the Government, and for all 
3 a Private funds in many States. On Decem- 
39 c & pe. after 33 years of active operation, those 
34 wa." ae capital of $28,707,170, reserves of 
7 mark ed profits of $2,499,108, and _ total 
% a lie ee Naturally the floating of such 
= esent issue ie | SECOND ORO Treasury notes and the 
ecked tomuerndiie ae teed of Land Bank bonds has 
= wiles fe bee e offering of many new short-term 


t of new lnieteen ia however, with the out- 
tk of $30,000 m bonds. Following their offering last 
Railroad firs: _— Chicago, Burlington, and Quincy 
ads due in + d refunding series ‘‘A’’ 5 per cent. 

organ and ot - 97, to yield 5.17 per cent., J. P. 
rk, and the aes e First National Bank of New 

scriptions for aap City Company are now receiving 

mpany mani oe Great Northern Railway 

ries “Bo” dated mortgage 5% per cent. gold bonds, 

152. 7 a ; January 1, 1922, and due January 1, 
proximately ‘0 investors is 964 and interest, to yield 
dustrial een per cent. One of the first foreign 
“erns to seek funds in this market is the 
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Melbourne Electric Supply Company, Limited, of Mel. 
bourne, Australia. An issue of $2,500,000 74 per cent. 
24-year first and general mortgage of that company was 
recently offered here at ror, to yield 7.40 per cent., and 
was well taken. The Province of Ontario also entered this 
market with an issue of $1,500,000 15-year 54 per cent. 
gold bonds, maturing in 1937, which were offered at par. 

The total of business failures for January broke all re- 
cords as to number, while the aggregate of liabilities was 
second only to the largest on record. According to 
Bradstreet’s, the total number was 2,705, which exceeded 
the previous record of December, 1921, by 278, or 11.4 
per cent. The liabilities for January were $115,301,371, 
an increase of 42 per cent. over last December, and of 
76 per cent. over January a year ago. Commenting on 
this showing, the authority mentioned says that both 
the number of failures and the liabilities represent what 
has come to be known as the annual clean-up totals 
following a time of stress, while the liabilities undoubtedly 
include many crippled concerns hitherto carried along in 
hopes of final restoration to business health. Compared 
with January a year ago, the South reports 203 more 
failures, the West 163 more, and the middle group 167 
more, while other groups report smaller increases. The 
total of failures for the calendar year 1921 are given as 
20,014, which exceeded by 979, or slightly over 5 per 
cent., the hitherto record calendar year of 1915. The 
liabilities for 1921 are placed at $755,777,685, or 17 per 
cent. greater than the previous high record in 1920; they 
were more than double the aggregate of 1914, and 
nearly double the totals for the panic years of 1893 
and 1907. 





FRANCE—BANQUE INDUSTRIELLE DE CHINE— 
INCOME-TAX—WAGES AND PRICES—THE BOURSE. 
(FROM OUR CORRESPONDENT.1 

Paris, February 14. 
FINANCE has bulked largely in both the Chamber and the 
Senate this week. In the Upper House the vexed ques- 
tion of the Banque Industrielle de Chine has been the 
subject of discussion by the Senatorial Finance Commis- 
sion, which has heard statements from both M. Poincare 
and the Finance Minister, M. de Lasteyrie, as to the 
negotiations in progress with the Chinese Government 
with a view to applying the unpaid balance of the Boxer 
‘ndemnity to reimbursing depositors in the moribund 
bank. It was stated that the total amount to be thus re- 
imbursed will be about 400,000,000f, of which 
310,000,000f are due to depositors — in China and 
go,000,000f to those in France. The distribution of the 
money, the Finance Minister asserts, will not be made by 
the French Treasury, but by a new consortium, the basis 
of which has not yet been decided. It is understood that 
the shareholders are to be called on to pay the outstanding 
balance of their subscriptions, amounting to 50 per cent. 
of the share capital, and that every effort is to be made 
to bring home responsibility to those persons to whom 
the failure of the bank was due. Whether the concern 
will actually be refloated or not is not yet clear, but, in 
any case, M. Poincaré announced, the French Govern- 
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, receive, in 


tue railways and other public services 

to their ordinary scale of wages, a specia} 
720f a vear in respect of the high cost of tiy ing, Ay 
were made during the last Budget debates cee Ps 
the suppression of this extra allowance as = 3S about 
recently substantial decrease in the cost of View of the 
but for varibus reasons it was decided for th necessaries, 
to leave matters as they stand. It is now erent aa 
if this extra allowance were suppressed, the a 
the State and in the various public sery ix 

very much better paid than workers em 

industry, where wages have in many cases been 't, ite 
down consistently with the fall in commodity Steen: "we 
exhaustive inquiry into the wages paid respectively ¢ in 
skilled workers on the railways and men of th ae 
ing category in the metallurgical and mechanical industries 
shows that the former are in a very much more einai 
position. The inquiry shows that workmen emploved ty 
private firms are paid a wage of from iof to 14f, asa sine 
from 2of to 221 received by the railway worker .— 
comparative hgures do not take into account the iean 
allowance of 750f a year paid to the public service worker 
but not to the employee in private industry, pyt does 
include the various accessory advantages enjoyed by , 
railway men and other public service employees (such « 
payment for periods of illness, pension contributions equ») 
to 15 per cent. of the normal wages, and other payments 
by employers, amounting to a further 5 per cent. of the 
wage paid). Complaint is being made in many quarts 
that private industry is now faced with a serious shortage 
of labour, owing to the natural tendency of unskilled 
labour to seek employment in the highly paid public 
services. 

The district Commission d’Etudes relative to the cost 
of living in Paris at its meeting on January 12th maintained 
at the same level for the fourth quarter of 1921 the Index 
figures established for the preceding quarter, except 
the category relating to rents, which were raised from 12) 
to 133. This confirms the universally recognised fact thet 
rentals, which were maintained at pre-war figures down 
to the first three months in 1921, are now rapidly increas- 
ing in respect of all kinds of tenancies. The following 
table, based on an Index figure of 100 in respect of the 
first half of 1914, shows the variations quarter by quarter 
since then in principal categories of expenditure :- 





ment regards itself as bound by the cables emanating 
feom the ©. -7 4’Orsay at the moment when the position 
oe eat wana OCCatie \.iccal (and which were the direct 
cause of the resignation of M. Philippe Berthelot, the 
Permanent Secretary at the French Foreign Office). In 
reply to questions, M. Poincaré also stated that the 
Washington agreements have placed all nations on an 
eqpal footing in China, but that he did not anticipate this 
would be likely to cause difficulty, unless some other 
organisation were substituted for the Banque Industrielle 
de Chine. 

In the Chamber, the Finance Commission has been 
occupied with the examination of supplementary credits, 
not provided for in the Budget for the current year, and 
amounting to a total of about 1,500,000,000f. Three of 
these additional credits are especially interesting. The 
most’ important is one for 332,000,000f in respect of the 
interést payments at the rate of 6 per cent. on the issue 
of two-year Treasury bonds. This issue has yielded a 
total of 5,500,000,000f odd. Another Supplementary 
Credit asked for is of 127,000,o00f, to meet interest and 
sinking fund charges on the loan of $100,000,000 con- 
tracted last year in the United States, and on the issue in 
that country of two-year Treasury bonds. These two 
operations were carried out in June last year, but it was 
not until some months later that the results were definitely 
made known, by which time it was too late for these new 
charges to be provided for under the Budget for 1921, 
which was passed in April last. The third important 
credit, amounting to 190,000,000f, is in respect of the 
cost of the mobilisation of the French 1919 class, in sup- 
port of the last ultimatum to Germany. It was the inten- 
tion of the French Government to hold the German 
Empire responsible for the payment of this amount, and it 
was accordingly proposed that it should be included in 
the Budget of Expenditure Recoverable from Germany. 
Considerable sensation was caused in the Finance Com- 
mission when it was disclosed that strong opposition to 
this proposal had been shown by the other Allied Powers, 
who insisted that as France had undertaken alone the 
responsibility for mobilising the class in question, she 
must pay the money from her own resources. The 
190,000,000f have accordingly been included in the list of 
Supplementary Credits. 

It will be remembered that during the progress of the 
last Budget. Bill through Parliament it was decided that, 
instead of imposing fresh taxation for the purpose of 
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It was disclosed, among other things, that at present there lst half. 1914 / 100} 100; 100; 100 100 


ere more people in France paying taxation in respect of 


; Do 1919. ....0+| 164, 100; 29% | 2% 
touring motor-cars than there are income-tax payers, | lst quarter, 1920.... 200 | 100 | 405 356 
which obviously is due to defective methods of collection. |2md do 1920... 296 100, 485 ” 


349/ 100| 518 | 510 


| 
3rd «do :1920.... | 
| 349; 100; 445 510 
| 
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4th do 1920. . ; .| 
lst do 192h.... 


The Finance Minister, M. de Lasteyrie, has now, in 
furtherance of the policy laid down by Parliament, issued 
an important circular to the officials of the inland revenue 
service; urging greater energy in detecting persons who 
are defrauding the revenue by non-compliance with the 
law, and advocating the imposition of severe penalties 
against all who are found guilty of such offences. 

In view of the Finance Minister’s circular, it is interest- 
ing to note that revised official figures have this week been 
issued, showing the amount of income-tax levied for 
during 1921 and the total sum collected in respect thereof 
during the same period. (These figures correct and com- 
plete the approximate figures issued a few weeks ago.) 
During 1921 demand notes were issued for income-tax 
amounting to 2,792,257,500f, to which must be added 
28,160,400f for the three departments of Alsace-Lorraine. 
In 1921 the total yield from income-tax in France proper 
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The Bourse continues to be weak largely owing to holde's 
of stock realising with a view of taking up the 6} _— 
National loan which, being free of interest, has awe 
offered a great attraction to investors. French 5 Pe 
cents., however, have been stronger, the 3 per" 
standing at 57.90, as against 56.50. Foreign pi ae 
have been depressed, the Argentine 4 Per ay ae 
instance, being at 127 as against 129.60, and the J 

1905 4 per cents. at 168 as against 172. Ban oi 
shared in the movement, Union Parisienne droppin dit 
653 to 627, Banque de Paris from 1,205 to tie. fom 
Lyonnais from 1,390 to 1,375, and Crédit Mobulier ' 


ari ai ee hiabie reve, 
(exclusive of Alsace-Lorraine) was 1,150,356,500f, out of | 390 to 388. Crédit Foncier de France, yeas i 
the total of 2,792,000,000f levied for. Of these|stronger at 800, having risen from 77°- Raila) 


: instance, 0° 
shown no uniform tendency, P.L.M., for insta a 
. cainst gog, ~ 


at 821 as against 812, Nord at gi! as 4 fallen back 
Orléans at 886 as against 891. Shipping has soi 
Chargeurs Réunis quoting 355 4S against 4. at | 

atlantique at 183 as against 190, and Message “ject 
as against 192. Suez is unchanged at 5,5 depressio” 
undertakings have shared in the genere nie Gene 
Thomson dropping from 745 to 733) rey du Nor 
d’Electricité from 797 to 785, L’Electricite Oras MeO” 
from 208 to 283 and Téléphones from 608 to 5°: 


2,792,000,000f levied for, 2,127,957,400f was in respect 
of income-tax in respect of the current year, the balance 
being for sums unpaid during the previous five years 
(3,624,200f for 1916, 8,726,800f for 1917, 39,208,700f for 
1918, 73,844,200f for 1919, and 537,896,200f for 1920). 

French manufacturers and others interested in national 
commercial affairs are complaining seriously as to the 
extraordinarily high scale of wages that continues to rule 
in the various public services of the country. At present 
all Government employees, as well as those engaged on 


c- 
, 


a 


7s 
8 = 


232 


w be 


t 


i HE 
tov 
pros 


struc 


ded | 
of 0 
to re 


Shou 


ta 
hon: 









































































tO un. 
Spond. 
UStrnes 
urable 
ved by 
iP ainst 
These 
> extra 
rorker, 
t does 
DV the 
uch a5 
S equal 
yments 
of the 
Uarters 
ortage 
skilled 
public 


 COSt 
Atained 
, Index 
ept in 
MN 12] 
ct that 
; down 
ncreas- 
lowing 

f the 





. snes are similar, Thomson being typical 
wage! oat Actey and Téléphones in declining 
Sag to 582. Metallurgical undertakings are also 
pot Longwy dropping back from 995 to 975 and Creusot 
e 8 140 to 2,090. Mines have been heavy, Tintos 
sing at 1,285 and Utah dropping from 800 to 733. 
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_— POLITICS—BUDGET — EXCHANGE AND 

URSE—IRON AND COAL—INDUSTRY—FOREIGN 
7 ) 
_ (FROM OUR CORRESPONDENT. ) 

BERLIN, February 6. 

fue appointment of Dr. Rathenau as Foreign Minister, 
though in general well regarded, has not improved the 
prospects either of financial reform or of the recon- 
struction of the Wirth Cabinet on a broader basis. The 
German People’s Party, which had consented to the amen- 
ded financial reform, the chief feature being the forced loan 
of one milliard gold marks, which was ready in principle 
to re-enter the Cabinet, held that no Cabinet appointments 
could be made without its consent, and it reacted to 
Dr Rathenau’s nomination by declaring that in tax ques- 
tions it again claims a free hand. It is not likely that 
the forced loan plan will be prejudiced by this action. A 
partial railway strike, aggravated by a strike of Berlin 
municipal employees, has continued for some days. The 
strike was decided on by a small majority in only one 
Labour organisation, and jis against the majority of 
Labour and Socialist opinion. The Cabinet has _pro- 
caimed that State officials have no right to strike, and if 
it holds firm the success of the strikers is unlikely. 

(he Forced Loan Bill has not yet been submitted. A 
condition of the agreement concerning the loan is that 
it shall be assessed acording to the Emergency Levy of 
i919; but probably there will be an entirely new valuation 
0! property. The Emergency Levy (that is the unpaid 
part) is to be dropped, as was provided for in Dr. Wirth’s 
plan of financial reform before the Forced Loan pro- 
posal came up. This reform provided for replacement of 
the levy by a permanent, triennially assessed and collected 
property tax (vermcdgenssteuer), with rates varying 
rom 4 to 10 per mille. To compensate for the lost levy 
‘9 these rates during the first 15 years were to be added 
9 percent. supplements. As a condition of the Forced 
Loan compromise, the supplements are reduced to 200 
per cent. The proposed Post-War (1919-1921) Increment of 
Pr perty lax, also a feature of Dr Wirth’s reform, is to be 
et drop. The expected yield was only 3 milliards. No diffi- 
‘uty in financing the Forced Loan, which is estimated at 
#50 milliard paper marks, is expected; but financing 
~ take the form of presentation for rediscount to the 
Nerhsbanik of part of the 138 milliards of Treasury bills 
7 se ation, and in so far as this is done, the total State 
: - tedness would not be reduced, but only converted 
“om floating into funded debt. The deposits in all 
prvate banks at end of 1920 were 84 milliards; the total 
' ~ is much greater. 
<a Budget for 1922 differs only slightly in totals from 
time orecast lately sent to the Economist. For the first 
i) Geaaian'ee separate revenue and expenditure budgets— 
and Railwave ministration, (2) State Undertakings (Posts 
Eaecatjon Of sho te (3) Reparations, officially called ‘* For 
ordinary and ¢ Peace Treaty.’’ Each in turn falls into an 
eth eat extraordinary budget. No. 1,Ordinary Budget 
milliards Sara of 103.21 milliards, expenditure of 86.71 
milliards, ian 9 of 16.5 milliards. Of this revenue, 68.2 
usiness. th rom continuing taxes on property and 
and oa « oe §reatest items being 23 milliards Income-tax 
sumption viene es Tax. Customs and taxes on con- 
OW at 40 per 23:5 milliards (where among the Coal Tax, 
and Wuticinaliine yields 10 milliards). To the States 

rds are is eS £0 22.5 milliards, of which 15.5 mil- 
cipal ihc oe for the abolished State and Muni- 
osts and Teles a“ ‘ No. 2, Ordinary Budget balances, 
‘ith >2 milliarnds "he with 16} milliards, and Railways 
uires subsidies oe ut No. 2 Extraordinary Budget re- 
‘or Railways, Tht milliards for Posts and 6.8 milliards 
“Xtraordinary Ex ne are hooked in No. 1 as 
Penditure total penciture. No. 3, Ordinary Budget ex- 

“S 147-7 milliards, extraordinary 39.8 mil- 
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Branches: 
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On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 


liards, in all 1873 milliards. As revenue against the last 
sum is booked the 16} milliards surplus of the Genera! 
Administration Ordinary Budget, leaving here a deficit of 
171 milliards, which is to be covered by loan. ‘‘ Loan ”’ 
here means the 40-50 milliards Forced Loan, the yield 
of a possible further voluntary home loan, and lastly, in- 
crease of the Floating Debt. Budget No. 3 is a fiction, be- 
cause the raising of this vast sum in paper marks would 
not make it possible really to cover the 1873 milliards 
expenditure which is largely a gold liability. The whole 
deficit on all three Budgets is over 183 milliards, con- 
sisting of 171 milliards deficit on the Reparations account, 
g.2 milliards on State undertakings, and a further sum of 
3-1, the deficit on Budget No. 1, Extraordinary. The 
Budget cannot be considered definitive. It depends on 
future price-level conditioned by mark exchange move- 
ments, which cannot be foreseen, and also upon the defini- 
tive amount of Reparations payable before March 31, 
1923. 

The floating debt of discounted Treasury bills in the 
second ten days period of fanuary increased by 
4,188,010,000 marks, in the third period (11 days) by 
a turther 2,241,020,000 marks. As in early 1921, the 
early weeks of this year showed a decline in circulation 
(in the first three weeks of 2,063 millions), due to money 
market conditions; but the Reichsbank’s report for 
January 31st shows an increase over the preceding week 
of 3,520.2 millions, and a large increase in discounted 
Treasury bills. The Reichswirtschaftsrat has passed a 
resolution in favour of abolition of the so-called ‘‘ deposit 
compulsion ’’ (Law of 24.10.19), under which coupons and 
dividend warrants are redeemable only at banks where the 
bonds or scrip have been deposited. This measure was 
one of several directed against tax evasion. The 
Berlin Bourse has since February 1st been opened five 
days a week. The reversion to daily bourses (Saturdays 
excepted) is due to the decline in activity which followed 
the mark exchange recovery of November- December. 
Stocks have moved very little in the past fortnight, onc 
exception being (as reported from here on January 23rd) 
potash stocks, and another, in the last week, Silesian 
papers—in this case the activity and rising quotations are 
ascribed to growing participation of foreign capital. The 
Osram Electric Lamp Company, which is a creation of the 
General Electricity Company and of Siemens and Halske, 
has issued a new kind of variable-interest bond, the mini- 
mum interest being 5 per cent., to which a supplementary 
rate of $ per cent. is added for every 1 per cent. exceed- 
ing 10 per cent. of dividend paid on the two latter com- 
panies’ ordinary stocks, the maximum supplement being 
5 per cent., and therefore maximum interest to per cent. 
This bond, of which 300 millions have been issued, is an 
attempt to provide the usual security of bonds without 
the disadvantage caused by fall in the buying power o! 
the currency to holders of fixed-interest papers. Prices of 
leading stocks on February 3rd were :— 
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Coal prices have again been raised, and as a result, partly 
also as result of a new 30 per cent. increase of railway 
freight rates on February rst, the prices of pig-iron, steel, 
and rolling mill materials have also been put up. The coal 
price for standard Ruhe (Fett{érderkohle) has been raised 
by som a metric ton, which, together with 80m additional 
brought by the doubling of the coal tax from 20 to 40 
per cent., and by the increase of the sales tax from 1} 
to 2 per cent., makes an addition of 130m in all. This 
brings the coal mentioned to 535m a metric ton, as against 
13.75 in 1914. Brown coal and briquette prices are cor- 
respondingly raised. The new and pre-war iron and steel 
prices (pig-iron prices being compulsory maxima, all 
others ‘‘ guiding prices ’’) in marks per metric ton are :— 


New. 1914 oy ‘he 
ematite .........+ coves SOTO ie b Blanks eo ccccvccccecece - 4,785 .. : 
a n-: cate eas at ie Tet Construct. forms ...... 5440 .. 110 
SS Oa 3,371 .. 704 | Bar-iron ........+++++. 5,550 .. 97-99 
Siegerland steel-iron .. 3,064 .. 79 Bands .......++++++005 6,130 .. 105 
Spiegeleisen .......... 3186 .. 7 Wire rods ....++.+++++ 6,000 .. 1174 
Ingots ...... péovesceve 4,210 .. 8250 Thick sheets .......... 6,220 .. 105 
BIOORG S. ..ccccccccceses 4,550 .. 87.50| Medium sheets........ 7,100 .. 110 
Billets ........ Seesesen 4680 .. % Thin sheets .......... 7,400 .. 125 


The State railway receipts in December totalled 4,329 
million marks, against 1,441 million marks in December, 
1920; the receipts for April-December inclusive were 
24,329 millions, against 12,279 millions in the same 
months of 1920, the receipts from passenger traffic having 
increased 51 per cent., and from goods traffic 117.3 per 
cent. The condition of industry is good, but partly on the 
basis of old orders; and unemployment is slowly increas- 
ing. Of 6,075,755 members of trades unions, 97,689, or 
1.6 per cent., were unemployed on December 31st, as 
against 1.4 per cent. and 1.2 per cent. at end of Novem- 
ber and October respectively. The November rate is 
lower than was reached in any of the seven last pre-war 
years. In 1913 the lowest rate for any month was 2.3 
per cent., and the December rate was 4.6, or three times 
that of last December. Despite the relative exchange 
stability, prices are on the whole rising, and, as result 
of the reduction of bread subsidies and higher charges for 
State services, the cost of living is rising. This upward 
movement has caused consumers in many branches, par- 
ticularly metals, to resume buying, so that the effect of 
the relatively favourable exchange movements has been 
partly nullified; and with rising prices, or fear of rising 
prices, trade activity has been encouraged. The Prussian 
Ministry of Trade’s monthly report states, however, that 
certain classes of producers show reserve, as they fear 
a collapse in the public’s buying power. The December 
trade report shows, for the first time, a surplus of exports 
(in values), which is due to a large fall in quantity of im- 
ports, as result of which the value of imports remained 
practically unchanged, while exports, changing little in 
quantity, rose in value considerably. The figures and 
balances since May (January-April not yet reported) in 
double-centners of one-tenth metric tons, and in millions 
of marks, are :— 


Quantity, | Value. 


| 
| 
iImports.| Exports 











| Import 2 ais 
‘Surplus imports. Exports 








| Import 
| Surplus. 











May....,.+++-| 15,340) 11,452] 3888/ 5486! 4558] 928 
June ........| 18%%6 | 15,091 | 3,145| 6409) 5433) 976 
July....eee++-| 19,295 | 15,582 | 3,662) 7,580) 6,208 1,372 
August ......| 21,lu9 | 18277| 2832) 9418/| 6,534 2,734 
September ....| 25,326 | 18,707 | 6619 | 10668) 7,519| 3.149 
October ......| 30,098 | 19.731 | 10,317 | 13875| 9,711 4,164 
November ....| 25.300 | 19,100 6.200 | 12,300 11,900 400 
December ....| 20,900 | 19,300! 1,600 | 13,700/ 14,600 |— 900 








The main declines in imports in December, as compared 
with November, were :—Food from 947,500 metric tons 
to 633,500 metric tons ; and minerals and mineral oils from 
1,425,800 metric tons to 1,281,200 metric tons. Exports 
of chemicals and dyes increased from 185,300 metric tons 
to 200,600 metric tons, and of machines and vehicles from ! 
42,800 metric tons to 55,600 metric tons. 





! Great Lakes. 
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CANADA.— TRADE RETURNS — AN 
LAWSUIT — GRAIN MARKETING PRogum sa 
CATTLE EMBARGO—FINANCES OF QUEER’ < r 
LAWRENCE DEEP WATERWAY-MORatoss 


LEGISLATION IN THE WEST—THE MERCHA 


INTERESTINg 23 


et 
BANK DISASTER — DEMAND FOR Inquin” sh 
LA BANQUE NATIONALE — THE Peppa, , 
FINANCES. 
(FROM OUR CORRESPONDENT.) | 
OTTAWAY, January t 

Tue depression experienced by both rural and urban 


dustry in Canada is reflected in the trade returns 


issued for the calendar year 1921. Canadian ims ste f 
consumption in that period were valued at Srqq. 


. 


CN 799,394,508 
as compared with $1,336,921,021 for jq2 : 
$941,013,613 for 1919. Exports from Canada for jo; 


reached a value of $802,699,820, as 
$1,272,657,442 for 1920, and $1,240,995,606 for | 
Each monthly return showed a steady decline. ; 
only encouraging feature is the slightly lar 


arger volume 


exports than imports, as compared with the substant ‘ 
adverse balance of trade in 1920. In the later months 

the year there was a marked betterment in the rat 

exports, but the earlier date of the harvest in some ¢ 


tricts was partially responsible for this, and on the ot! 
hand, the slump in manufacturing industry produced 
decline in the volume of raw materials imported 
United States are still easily Canada’s best customer, 
Great Britain is a good second, and in her casé 
balance of trade is verv favourable from the Canad 
point of view, for exports to the mother country totalk 
$308,866,848, as against imports valued at $123,149,000 
The Saskatchewan courts have just given a decisi 
that will be of great interest and importance to Brits 
holders of Canadian bonds. In January, 1920, the Ci 
Council of Regina decided to pay interest coupons on i 
sterling bonds at the current rate of exchange rather th: 
at the par rate of $4.86 per £. The bonds amounted 
£710,904, and are expressed in terms of sterling. Ea 
coupon attached to a bond was for £2 10s, payable 
Canada or London. When sterling fell large numbers 
these and similar bonds were brought back to Canad 
and $4.8624 was demanded for each £ by the holder 
But the construction of the Regina Solicitor meant th 
in January, 1920, when the exchange rate was $3.50, ea 
coupon only brought $8.75. The Toronto General Trust: 
acting for certain bondholders, had recourse to a leg 
action to enforce par exchange for the coupons, and the 
counsel contended successfully that by the terms ol! 
Canadian Currency Act $4.862% of the currency of Canac 
should be the equivalent of £1 sterling. It is prova' 
that the case will be appealed to the Supreme Court 
Canada, and eventually to the Privy Council, but ut 
verdict is sustained, hundreds of British bondholders 
profit because many cities issued bonds in Loncos 
exactly the same terms as Regina. fe 
The recent Convention of the United Farmers of Mat 
toba discussed the question of the British embargo Up’ 
Canadian cattle, and following the example a 7 
Western Livestock Union, passed a resolution urging 
Government to press for permission to ship Canad 
cattle to the inland cities of Britain for immem 
slaughter, which is some recession from the demanc ! 
a complete removal of the embargo. The farmers @ 
asked that the Canadian Merchant Marine be used gah 
cattle trade, with a view to forcing a reduction in ** 
freight rates, which were denounced as exorbitant. Ques 
is to-day in much the happiest financial position as # 
Canadian provinces. Mr Nicol, the new Treasurer,” 
recently able to announce a financial surplus a Gl 
$1,230,433, the revenue being $15,914,521) 2 Msg 
penditure $14,624,088. The Treasury of the en te . 
profited greatly by the decision to remain — ors 
‘Dry belt’ in respect to the sale of alcoho oT, en 
The International Joint Commission, to whic! . ’ 
trusted the settlement of all problems concert ait 
boundaries and joint waterways of Canada — rs an’ 
States, has, after hearing a large volume of - - th 
examining various plans, reported favourably nce rout 
project for a deep waterway along the St Law po to th 
which would allow ocean-going steamers tres en ive 9 
It favours a scheme which wi! 
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foot waterway at an estimated cost of ¥8$8,000,000) 
“> at the same time could be made to generate at least 
* 900,000 hydro-electric power. _ Canada s recent expendi- 
-e on the improvement of the Welland Canal would be 
andi into account, and while she would receive a smaller 
aaa of the power made available, she would have to 
‘ear a slightly lesser part of the cost. The publication 
oa report has opened up a violent controversy in the 
iaied States. President Harding has given the project 
- blessing, and a Bill to further it has been introduced 
+ Washington. It Is reported that the U.S. Govern- 
vent intend to open up negotiations with Canada on the 
estion ; their object is partly political, as they want to 
‘lacate the Western agricultural bloc in Congress, whose 
eoresentatives all favour the waterway as a means of 
owering freight rates. On the other hand, very strong 
oposition to the scheme has developed in New York and 
ther Eastern cities, which fear the impairment of their 
mmercial position. The New Yorkers declare that if a 
etter waterway is needed a large new ship canal should 
e constructed from Oswego on L. Ontario to the Hudson 
River, near Albany, where navigation to New York is 
imple. This is an old route, freely used a century ago. 
a view of the serious agricultural depression, and the 
ability of thousands of farmers to meet their obliga- 
ions, a demand has arisen in the Western Provinces for 
the enforcement of a temporary moratorium on certain 
lasses of debts. It is unlikely that the provincial govern- 
rents will accede to this request, but they are seeking 
y conferences to induce the banks, mortgage companies, 
nd implement firms to suspend any rigid enforcement of 
reir claims. Many British investors have been seriously 
1convenienced by the working of the various Moratorium 
\cts passed during the war, which practically suspended 
| legal procedure on pre-war mortgages and real estate 
ontracts. A group of shareholders of the semi- 
efunct Merchants’ Bank have asked the Federal Cabinet 
hold an investigation of the circumstances surrounding 
‘he disaster which forced their institution to seek amalga- 
nation with the Bank of Montreal, but no definite reply 
‘as been given. There has been some uneasiness about 
‘ae position of La Banque Nationale of Quebec. But it 
‘now understood that generous support, which will en- 
a oo over its difficulties, has been forthcoming, 
nd the directorate has been reorganised and strengthened 
'y Me accession of four figures of high standing in the 
nancial world. Meanwhile, criticism of the banking 
ee of Canada does not abate, and the United Farmers 
: Alberta, at their recent convention, set up a vigorous 
mand for the establishment of a State bank in which 
= = government of Alberta would hold most of 


on a Debt of Canada has for the first time in 
f Dees , — an actual decrease during the month 
, ccember ; the decline was very small, only $1,925,893, 
cbt FC encouraging to the new Government. The net 
at of vanada stood at $2,366,861,252 on December 31st, 
leak ae Ae 42,790 over the figure for Decem- 
the Sine aioe . coe $2,308,518,462. The revenue for 
sans aie ae fiscal year ending December 31, 
ad hen a decline of over 15 per cent. in receipts, 
comparative figures for the two periods are as 


lollows :— 
Nixe Montus ending Decemper 31. 
1920, 1921. 
Customs $ $ 


PeOMS teeeseeeeeeeeeee 134,807,860 .... 77,174,599 
RCISC seseseesseeeeees 28,788,467 .... 28,566,149 
, t-tax—Inland Revenue 57,477,323 .... 56,259,516 
Tames profits tax...... 25,723,276 .... 16,934,714 
piCOMe-taX .....seeeeee 19,736,286 .... 72,636.727 
poet war revenuetax.... 1,148,081 .... 1528599 
Othe nttstsssseeeeeeee 16,500,000 .... 17,100,000 
her revenue accounts .. 23,743,628 .... 23.151.056 


War-tax 











ne 344,354,675 .... 294,270,639 


Sto as ° ; 

42h ne ms duties for the nine months showed a decline 

«8 T “4 “2 . 

Percent. - cent., but in December the fall was only 18 
*» #s compared with December, 1920, and it seems 


Probable th 
' adi a z 3 
is notin t the returns will henceforward increase. It 


The Cy 


of 


the las eable that income-tax, which Sir Thomas White, | 
late Fin 


ance Minister 


to apply in C » declared in 1915 was impossible 


anada, aril - 
total revenue. now yields almost one-fourth of the | 


ITALY.—CABINET RESIGNATION—POLITICAL CRISIS 
—BANCA ITALIANA DI SCONTO. 
(FROM OUR CORRESPONDENT.) 
Turin, February 11. 

H.M. tHe KinG has invited the Premier, Signor Bonomi, 
and the Cabinet to obtain an open vote from the House 
of Deputies. This was the end of an extraordinary per- 
formance of the numerically strongest party in the House, 
the democratic party, w hich, at the eve of the reopening 
of Parliament, due for February 2nd, declared by a sud- 
den caucus vote a want of confidence in the Cabinet. Out 
of a total of 535, the democratic party number about 150 
votes, the popular (Catholic) party 110, the Liberal (Con- 
servatives, Nationalists, and Fascisti) party about 7o, 
while the Socialists are 125, the Communists 15, and the 
other little parties (Agrarian, Social Democrats, &c.) 
about 65. No Cabinet can live without a coalition between 
Democratic, Popular, and Liberal parties, or Democratic, 
Popular, and Socialist, yet no one party is willing to sub- 
mit to the necessity of a compromise with other parties. 

The move of the Democratic ‘party against Signo: 
Bonomi’s Cabinet was engineered, as it appears, by 
Signor Giolitti’s followers. But, when Signor Bonomi re- 
signed, the Popular (Catholic) party, which were greatly) 
incensed by the rupture of the alliance, pronounced 
against a Giolitti Cabinet. So it happened that neithe: 
Giolitti, nor De Nicola, Speaker of the House, nor Orlando 
and Meda, have dared to form a new Cabinet. In the 
end, the King was obliged to refuse the resignation of 
the Bonomi Cabinet, so that the House can, by an open 
vote, express its wishes and opinions. General elections 
would not mend the matter, as the existing proportional! 
system of election does not allow sudden changes in th 
composition of the House ; and the swing of the pendulum 
is almost without effect. 

Discontent against Bonomi’s Cabinet had manifold 
origins. The conclusions of the Cannes Conference wer: 
displeasing to a section of Italian public opinion, which 
appeared to think that Italy was ignored when Great 
Britain and France were concluding a pact of alliance 
between themselves. 

Irritation against the popular (Catholic) party, which 
has obtained the introduction of a Bill purporting to estab- 
lish the so-called freedom of education, but im reality 
giving to the private (Catholic) schools the right to be 
the legal centre of final examination in secondary educa- 
tion. Last, but not least, the Banca di Sconto mora- 
torium. Newspapers and political circles are, after De- 
cember 29, 1921, full of stories about the cause of the 
fall of the Banca di Sconto, and the inability of the 
Government to come to the rescue. The Government 
has done (all in its power to bring the affair to a satis- 
factory conclusion. The judicial commissioners have 
circulated a scheme on the following lines :—The Banca 
Italiana di Sconto is to go into liquidation. A new Banca 
Nazionale di Sconto is to be formed with a capital of 


270 millions lire, of which 150 millions are to be sub 
scribed by creditors of the old Banca di Sconto with 7 


per cent. of their credits, and 120 millions by the ex-direc- 
tors. The capital may be successively raised to 420 mil- 
lions with an option to creditors to subscribe the increase. 

Deposits will be repaid to creditors on the following 
basis :—(1) Creditors up to 1,000 lire will be full; 
repaid after a month; (2) creditors between 1,001 
and 5,000 lire will receive 7o per cent. of their 
credits not later than December 31, 1922; (3) credi- 


‘tors of upwards of 5,000 lire will receive 60 per cent 
‘in instalments up to December 31,1923. For the unpaid 
| 30 or 40 per cent., a scrip will be given to creditors, 


which gives a right to the distribution of the. assets of the 
old Banca eventually remaining after payment of the 
above instalments. The creditors’ representatives are not 
satisfied with the scheme, and claim the aid of the 
Government. Political parties, unmindful of the public in- 
terest, have caught up the problem as a weapon against 


/ the Government. 
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' piven more than the above scheme proposes to give, #-e., 
all that can be realised from a winding-up of the assets, 
without laying an unjust burden on taxpayers, is difficult 
to see. It is, therefore, to be hoped that the Government, 
which will be formed after the vote of the House on 
February 16th, will do nothing prejudicial to the public 
exchequer. 


etters to the Editor. 


THE BANKERS’ DIAGNOSIS. 


TO THE EDITOR OF THE ECONOMIST. 
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inst. ‘“‘ that the need of trade is a reliable standard of 
No one contends that gold is absolutely stable in 


w 
. 


value.”’ 


period of time it has proved to be the most stable and 
most suitable standard for the purpose. What is more, 
mankind desire it, and mean to have it. I entirely dis- 
agree with your correspondent’s statement that 
fessor Gustav Cassel’s proposal to regulate the mone- 
tary demand for gold by international agreement seems to 
offer the only satisfactory the monetary 
problem,’’ and regret very much that this gentleman 
has been described by the present Prime Minister as, ‘if 
I remember rightly, the most brilliant economist of the 
day. The description is an indication of the Prime 
Minister's knowledge of economics. Adam Smith demon- 
strated, and history has confirmed it, that when incon- 
vertible paper money issues are controlled by a set of 


solution of 














men, or by a Government, the control is invariably abused, 





and the same applies to the proposal to regulate the 
Through 
the courtesy of the Lord Mayor, the annual meeting oi 





demand for gold by international agreement. 

















ig the Sound Currency Association will take place at the 
: Mansion House, on Tuesday, March 7th, and | have 
A every confidence that British bankers will there declare 





for a free market in gold in this country as soon as it is 
practicable to have it. 

I thank Mr A. A. Mitchell for his support, and you, 
Sir, for the interesting table you supply of increase in 
National Debt and Index Number, at the end of his letter. 
If you had added the increase in inconvertible paper 
money or Treasury notes, it would have been complete, 
and would have shown, as Lord D’Abernon showed in 
these admirable papers issued by the Board of Trade, 
that an increase or inflation of the currency coincided, or 
was followed by, a rise in the prices of commodities. 
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of the question—i.e., ‘‘ the effect on imports.’”’ | can 


assure him that that is not the case. If we can secure 
cheap imports, exports will, I believe, take care of them- 
selves. British cheapness and durability will command 
the markets of the world in the future, as they did in 
the past, and anything which legitimately helps to reduce 
the cost of production should surely receive our support. 
In conclusion, may I emphasise the fallacy of the argu- 
ment that we will increase our liabilities, or the burden 
of our National Debt, by reverting to an effective gold 
standard? On the contrary, to state it thus is to look 














1 endeavoured to indicate in my first letter far more 
than outweigh anything that can be advanced by 
those who ‘support such an argument.—I Sir, 


am, 
your obedient servant, 
D. M. Mason 
(Chairman Executive Committee Sound 
Currency Association). 
115 Cannon street, E.C. 4, February 13th, 1922. 
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. | 
But how the creditors of the Banca di Sconto can be 


| strangely, the author does not explain wh 


Sir,—Mr Craies well states in your issue of the 11th | 


value, but I think it will be admitted that over a long | 


‘* Pro- 


Mr Wigglesworth thinks that I look at only one side | 


at only one side of the question, as the advantages which 
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Books and Publications 


* THE SOCIALIST IDEAL 


Tuis is a study of Socialism not in jyc Politica! 
, ; Political 
economic aspects, but as an ideal of | 
: ile. Some 
: What 


° . “he cue ° : at his cr " 
| tion of the Socialist ideal is, but leaves ys to thee ae 


together in the course of our reading. W¢ lez 
example, that Socialism regards theology and saint 
as a branch of anthropology ; that it ** proposes - = 
life entirely a matter of the present "’; and that ee 
jects history when it is not in harmony with : “a 
ideas, but adopts it willingly when it promises a 
| any use.’’ Moreover, ‘‘it is one of the limitatio 
| Socialism that in its economism it knows no su 
as independent spirituality, or treats it merely a 
appendage of the material’’—in other words a ; 
_ materialistic. We fancy that the author wil! ont 
| himself a smaller measure of agreement in regard to his 
conception of what the Socialist ideal is than in hic ents. 
_cism of Socialism as he sees it. The influence of Kar 
_ Marx has doubtless persisted to a large extent, especial) 
in Germany, and the author's strictures on Marxian ond. 
ties are no doubt largely justified; but there is a large 
and growing school of Socialist thought which has thrown 
over materialism, advocating nationalisation of the means 
of production for the purpose of enabling life to be freed 
from the obsession of merely economic considerations 
|The author seems hardly to recognise the existence o! 
this body of opinion. In general, his view is that while 
the Socialist ideal will remove many evils, and efiect 
many improvements, promote education, and mitigate the 
crudities and injustices of the existing order, its tendenc 
to treat the spiritual substance of life as a means to 
_advance the welfare of men is very injurious. “It over- 
_looks the depths and complexities of human nature, and 
its action could affect only part of the surface of life.” 
The book is stimulating, and contains many arresting 
| passages, while the style even in translation retains the 
eloquence and force which one would expect from an 
_ author who has received the Nobel Prize for literature. 
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* «Socialism : An Analysis." By Rudolf Eucken, (London) 7 
Fisher Unwin. gs net. 





CRISES AND THEIR CAUSE.” 
Tuts work, by a professor in the Polytechnic Schoo! a! 
Tiflis, was translated into German, and reviewed at som 
length in these columns, as long ago as_ 1gd. It 
elaborately describes various kinds of limited crises~ 
monetary, industrial, agricultural, and others—and 
| assigns their causes, but its most important portion deals 
with the general crisis which results from the over 
capitalisation of industry, and is the culmination 0! 4 
periodic cycle. This over-capitalisation arises from the 
desire of individuals to provide for their future, or mecreas 


. °° . 2 adc ¢ 
| their command of commodities, by saving; It . 0 
ana a 


| over-production, followed by ‘‘ decapitalisation " an¢ | 
fall in prices, and the remedy for it is the more intelligent 
and more general consumption which would be facilitated 
by a better distribution of wealth, for the over-investment 
comes mainly not from wages or salaries, but from prosts 
'and rent. The book is an exhaustive examination 0! 
| subject, designed for economic specialists, and the ol 
tremely abstract treatment occasionally gives point © 
'Auguste Comte’s attack on the ‘* scholasticism | 
economic theorists, but it has a sound and wide histories 
basis, and incidentally throws interesting sidelights . 
| Protectionism, the mercantile system, and other aberré- 
| tions of economic policy. 


| 


Sieh - oe Pagis 
* “ Les Crises Economiques.’’ Par Mentor Bouniatian. Par 


| Marcel Giard. 1922. 


COPARTNERSHIP.* the: 
Mr Watts believes in idealism, symmetry, ont id 
matical formule. To him the solution of ee 

problem lies along the lines of settling the dist last two 
the proceeds of industry in consonance with + 8 charges 
principles, and in the spirit of the first. The v ibeistence 
on a business should be the payment ot a 


a bare 











‘oO his 


Criti- 
Kar! 
Cialh 
trudi- 
large 
Irown 
neans 
freed 
tions. 
ce of 
while 
elect 
te the 
dency 
ns to 
over- 
, and 


sting 
s the 
m an 
e. 


on) T 


some 


ses— 
—and 
deals 
over- 
of a 
n the 
ream 
is to 
nd a 
igent 
tated 
ment 
rofits 
f its 
; oe 
it to 


wriea! 
s @ 


erra- 


athe- 
stria! 





18, 1922.) 


.’ and a bare minimum interest 
material capital.”” All the divisible profit then re- 
. is to be shared between these two kinds of 


“human capital 


oe ‘a valuation of the amount of human capital em-— 
a osed ia a firm’s labour force having been scientifically | 


same rate per cent. 
cat Overy will aki in importance before the | 
uf dignified payment known as profits. fit-shz | 
however, is not co-partnership. Mr Walls anticipates 
eat development of co-partners councils, though he in- | 
Gates quite definitely what matters of ** control ”’ are, | 
ind must be, the exclusive concern of “ the management."’ | 
The hook is enriched by detailed accounts of important | 
sypartnership schemes of the present and past, and by | 
Wr Walls’ great practical knowledge of his subject. The | 
author writes, however, rather as one who clings to his | 
faith in spite of circumstances, and somewhat also in spite | 
of himself. 


-» Progressive Co-Partnership."’ By Ernest Walls. Nisbet and | 
Co,, Limited. 1921. 128 6d. | 


——— 





BANK CLEARING HOUSES. | 


Tus little volume, apparently intended as the first of a 
vries of economic handbooks, elaborately describes the | 
mechanism of bankers’ clearing houses in London, Paris, 
the United States, Canada, Germany, and elsewhere. It _ 
aims ostensibly at promoting the establishment of similar | 
arrangements in Spain; the only approach to them at 
oresent is in Barcelona. Credit instruments are fully 
described, and interesting particulars are given of the rise | 
‘ banking in Spain and elsewhere. Details of existing | 
learing-house arrangements are very fully given, with | 
translations of the banking laws of various countries, and | 
even a plan of a clearing house. More might perhaps be 
said of the bearings of the British and American 
systems on the national banking reserves. In its present | 
dress the book can hardly appeal to students outside | 
Spain and Spanish-America, but it deserves commenda- | 
tion as a sign of Spanish enterprise in the modernisation 
of the machinery of the national commerce and finance. 


_*“Camaras de Compensacion Bancaria.’’ Por Mariano Cagigal. | 
(Madrid) Graficas Rennidas, S.A. 1921. Pp. 175. 
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The Companies Acts, 1908 to 1917, with Explanatory Notes and 
References to Decided Cases. By D. G. Hemmant. 
Seventh Edition. (London) Jordan and Sons, Limited. 
10s net. 

( mprehensive Tables of Compound Interest on £1, £5, £25, £50, | 
£75, and £100. By John Wilhelm. (London) Effing- | 

_ ham Wilson, 16 Copthall avenue, E.C. 

L's Bangues d' A ffaives en France depuis 1900. Par Edmond 
Baldy. (Paris) Librairie Générale de Droit et de | 

e Jurisprudence. 25 francs. | 

‘ne dnusms of Statecraft. By the Hon. Bruce Smith, K.C. | 

_ _ (London) Longmans, Green, and Co. 7s 6d net. 

‘res and Wages in India. Thirty-sixth issue. (Calcutta) 

, Department of Statistics. Rupees 2. 

‘Tages, Prices, and Profits. A Report prepared by the 
Labour Research Department. Preface by Sydney 
Webb. (London) The Labour Publishing Company, 

a Limited. 

suide Book for Investors in Government of India Securities. 
a by authority of the Government. Second 

ue B ms (Calcutta) Government Printing Office. 2 as. | 
a ing Guild in London. Incorporating the First 
= ar Report and Balance-sheet for the year ending 
tos 31, 1921. (London) The Guild of Builders 

The anita), Limited. 6d. 

“ Angi-liaian Review. Febr , 1922. (London 
British Italian Commercial eunelations Is hon | 
ic Review. February 10, 1922. (London) 








he 


mre Buildings, 99A-tor Horseferry road,S.W. 1s. 
prians then @ppears this week in an improved form. 
economic arn tOBS- In the first section current information upon 
contains eet ae foreign countries is given. The second section 
inbuted b articles on international economics and finance, con- 


mat; ; y, or quoted fro j . . ¥ 
mation is grouped toget! tla eee Statistical infor 


Banks, A Note o 
n a Matter of Some Commercial Import- 
“nce, (London) Walter Judd, Limited. : 


It now com- 
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In this way wages | Monthly Survey. 


Profit-sharing, | Monthly Circular. 


| they are obliged to do so. 
| available for the buyers, and every day has seen a remarkable 









283 


The Labour Monthly. A Magazine of International Labour. 


February 15, 1922. (London) The Labour Publishing 
Company, Limited, 6 Tavistock square, W.C.1, ts. 
BANK CIRCULARS. 


February, 1922. (Lond J : 
Limited. y, 1922. (London) Lloyds Bank, 


‘ February 15, 1922. 
of Liverpool and Martins, Limited. 


BARCLAYS BANK 


LIMITED. 
54, Lombard Street, London, E.C.3. 


(Liverpool) Bank 


Head Office: 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch . 168, Fenchurch Street, London, E.C.3" 
West End Foreign Branch - - 1, Pall Mall Bast, 8.W.1, 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain 8t., Manchester. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. 
February 22, | 


Account. 
February 23. 


The Consoi market of the Stock Exchange has almost been 
swept off its legs by the extraordinary volume of business 
induced by the strength of prices in British funds, Corpera- 
tion stocks, Colonials, and other gilt-edged securities outside 
those of India. The fall in the Bank rate was heralded by 
the suspension of the Treasury bonds which were on offer at 
99, and the gilt-edged market responded to the announcement 
of the latter with a vigorous movement upwards. 

The War Loan yesterday touched 96, National War Bonds, 


| the Funding Loan, Victory Bonds, and practically everything 


in this category went up with a rush under the stimulus 
of buying of stock by the fifty and hundred thousand pounds 
at a time. Small investors are eagerly laying in further 
supplies of stock, and, with the prospect of money remain- 
ing cheap for some time to come, holders will not sell unless 
This limits the amount of supply 


diminution of the amount of stock which dealers have been 
able to offer. 
As one striking illustration, it may be observed that in a 


| list of gas companies’ preference stocks issued by a well-known 


firm of Stock Exchange jobbers, there is no single instance 
of any being obtainable at the present time, while the amount 
of debenture stocks in the shipping market, for instance, is 
strikingly meagre. In these circumstances, it is scarcely 
necessary to add that the speculative and gambling markets 
have relapsed into quiescence, the public paying so little heed 
to them that the markets may be said to have become practi- 
cally the hunting grounds of semi-professionalism. This does 


| not apply, of course, to the pre-ordinary shares and stocks, 


because the public are not only willing, but eager, to acquire 
any good issues offering a fair rate of interest, the idea being 
that such are bound to improve in price as time goes on. 

The strength of British Government stocks became re. 
flected to a minor degree in the list of India issues, although 
the news from the country continued grave. Indian banking 
shares are also better, and there has been a mild recovery 
in some of the mining shares. Mexicans, on the other hand. 
are dull, in consequence of the statement in the House of 
Commons to the effect that nothing definite had yet been done 
in regard to recognition of Mexico by this country, which is 
evidently waiting upon a lead from the United States. 

The foreign market is being searched for investments likely 
to improve in value, and the 7 per cent. Seine Department 
Bonds rose from } discount to 3 premium. The Siamese offer 
of 7 per cent. bonds at 100 was over-subscribed in less than 
a quarter of an hour, and the lists immediately closed. 
Swansea Corporation was equally successful. The newly 
issued City of Sydney 6 per cents. started in the market at 
1} premium, and the price quickly doubled. German bonds 
have been a little firmer, and amongst South Americans the 
new Chile 7} per cent. scrip rose to 13 premium, There has 
been good inquiry, too, for Chinese, and some of the Japanese 
bonds are better. 

The Home Railway market is disappointing to holders, in- 
asmuch as it fails to attract support from outside. Recent 
rises are well maintained, but there has been little fresh atten- 
tion. The chairmen’s speeches, following upon the issue of 
the reports, have not galvanised interest on the part of the 
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public, and the market is quiet. Mexican Railway stocks ae 
easier, owing to the House of Commons answer mentione 
above. Argentine railways move erratically. Grand Trunks 
are a little lower. 

Rubber has again receded, and rubber shares are dormant. 
The Shell company secured immediate success with its issue 
of five million pounds 7 per cent. second preference shares at 
20s, but the ordinary shares are quiet, although it is known 
that the Shell pool has just completed the sale of 143,000 
shares taken over last November from the Public Trustee, at 
4% cum dividend. Mexican Eagles have been a better market : 
there are hints of a possible new issue from this company, 
following the example of the other leaders. Burmahs, after 
being depressed by realisation of a big account, recovered 
when the selling pressure relaxed, and the Trinidad group 
stiffened a trifle. City Equitable Associated preference have 
fallen to a florin, and other insurance shares are on the dull 
side, though the banking market is better, various London 
shares advancing owing to the boom in gilt-edged stocks. 
Shipping debentures are in favour, and P. and O. deferred 
rose sharply. Several of the outside gas companies’ stocks 
were marked up liberally, Croydon “‘ A,” for instance, gain- 
ing 35 points in a day, and the “‘ B”’ stock adding 25 points 
simultaneously. The iron and steel market is steady but 
neglected. Dunlops and other gambling counters aroused 
little attention from a public which is buying investment 
stocks with both hands. Stores shares are firmer, though the 
reduction of the dividend on Harrods caused dulness in the 
price of the ordinary. The textile market derived a_ little 
liveliness from erratic movements in Courtaulds. Tobacco 
shares have fluctuated narrowly, and, in the cable group, 
Radio Corporations responded to renewal of buying orders 
from America. 

South Africans cannot escape from the effect of the pro- 
tracted Transvaal strike, still unsettled. Yet diamond shares 
are firm, on statements that there is some revival of demand in 
America for the gems. Tin is a trifle below £150 per ton, 
which depresses shares in tin companies. Animation accom- 
panied a brisk jump in Esperanza and Columbian Mining 
shares. Russo-Asiatics, with other Russians, are neglected. 
Indian mines, as already noted, have strengthened after their 
earlier weakness. 

We are officially informed that Mr Gerard Lee Bevan, Mr 
Harold Hollocombe Gordon, Mr Neville Forth O’Brien, Mr 
Frederick Edward Owen Tootal, the Hon. Reginald Ailwyn 
Fellowes, Mr Donald Johnson Pirie (Ellis and Co.) have 
ceased to be members of the Stock Exchange. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Further 
Nominal! Cash First Lia- 


— seven. Payment. bility, 
{SSUES OF THE WEEK— , 7 


Amount previously recorded ....  .. . - 174,887,430 








Treasvcry Bonps, 
54% 1929 receipts to January 28,1922 ....... 0. ccc ccc cc cu ccecccecs 983,486,611 
Further receipts .. ERENCE EU Ns 604k dues 00s sane sehe 62,499 
Total receipts 54% ..ccccscccces pewoncsaseoooesoecccasescste ose 283,498,380 
ke least we ae 
a URUIIGNIED cdscucacncsccssccenseconssneseccecsccece "8,490,000 


NaTIONAL SavinGs CERTIFICATES, 


Net Receipts into Toe Excurqver Week Enpep Frervary ll, 1922 
z 


£ 
April 1 to February 11, £15,030,000...... 1,850,000 .. 1,850,000 
To the Public— 
Royal Siamese Government, 
£2,000,000 7% Sterling Loan, 
(rep. at par 1928-62), issned at 
_, 8 Sere 2,000,000 .. 2,000,000 .. 100,000 ..1,900,000 
Swansea Corporation, £850,000 
54 % Red. Stk. (red. at par 
1935-45), iss. at 98 % (Feb. 13).. 850,000 .. 000 412,500 .. 790,500 
* Shell’ Transport and Trading 
Co., 5,000,000 7% 2nd Pref 


Shares, £1, at par (Feb. 13)....5,000,000 .. 5,000,000 .. 625,000 ..4,375,000 
Theatre Royal Cinema (Man- 
chester), 145,000, 12% Cum. 
Ptg. Pref., £1, at par .......... 145,000 .. 145,000 .. 18,125 .. 126,875 
Do 36,250 Ord. Shares, 1s, at par 


i TP > atccbenmiycoutecwn ; 1813 oe Leas oe 1,813 
Sea Bank Hotel and Hydro, £22,000 
8% First Mt. Deb., at 9% red. 
Sahm before Dec. 31, 
(Fe D dtbeekseebate - SR. ve 20,900 .. 2,200 
British International Film Corpn., — 
100,000 10% Cum. Ptg. Pref. 
Shares, £1, at par (Feb. 15) .. 100,000 .. 100,000 .. ‘ 100,000 
Apelio Player and Piano Co. > oe 
a _ Shares, £], at 
i Ch EE scetbisk sacscescs 130,000 .. 150.0 _ 5,000 . 
a Be Pari-Matnel, 80,000 _— a 
-, &l, at par (Feb. 15)...... 80,000 .. 80, ; t 
Yorkshire Amalgamated Prodrets, oe vs aren | be =e 
£120,000 First Mort. 8 % Reg. 
Debs. (red. at 105 % 1924-42), 


issued at 5 %.............. . 120,000 .. 114,000 .. 12,000 .. 102,000 
Total offered to Public ........ ws +. | S494913 .. 822658 . 7,602,075 
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To Shareholders only— 
Akim Alluvials, &., 25,000 10% 
(tax free) Cum. Pref. Shares, 
EG MOIEE enccccnennteseccencs 25,000 .. 25,000 


TotalofleredtoShareholdersonly ..  .. amp 
ae for subscription to date Total Offered for su ‘ 

b — to 
1922 ..cccccccssccccecesess £189,324,642 1921 Ole year becription 





UZ] oeceeeeeecesreveeeeres  29360.673 | 1920 1/1 Te tteees £38, 2» 
19RD weseeceeeececereereres 65442838 1919.1. Teeter BT Stee 
Mu esebesessocescecctoses 248,706,231 l Se  ihiicin oooenens 1,036,068 5 
IDB ..ceerecseeerrecereeee 209,135,485 1917... ee eeeeeee LB Se ag 
Mii ccsescccccsccccsccccce RMNEN | fas.’ “rrttesesees LiMSai 
IGG .ecesececeseeeeseeeees 112,100,799 | 1915 TTT tttreeere SRA 
WB iereeseveveverereeeeee 10,840,096 | 1914¢...°°""* weorerere, tn 

tteee & 
Swansea Corporation £5; p 

+ per Cent. 

Stock, 1935-1945.—Issue of ( ble 


850,000 
The prospectus states: * If not Bs ees oe — 
must be redeemed at par on March 31, 1945 ‘ on 
tion having the option to redeem at ‘par ft ee 
months’ notice on or after March 31, i9%<. The © - 
of the issue will be used for repayment ‘ot existing 
amounting to £200,000, for housing, extension of ele... 
and water undertakings, and other purposes. The debe 
the borough, after deducting sinking funds in coed 
43,087,198, of which £ 1,926,131 represented liabjlitice 
” reproductive works.’’ Properties and other assets akg 

at £,2,875,000. The rateable value of the borou siete 
at £800,000, and a penny rate produces £3,150. The ce 
spectus would have been more informative if the nat re 
the sinking fund and the annual amount rs quired for 
services had been stated. A trustee security, whi 
absorbed when offered. 


Royal Siamese Government 7 per Cent, Sterliz: 


eC! 


hj ‘ 
S11 1S @St 


ih Was Quic 


Loan of 1922.—This is an issue of £2,000,000, issued -. 
#100 per cent. The loan “ will be repayable” at par with: 
40 years from March 1, 1922, by drawings beginning in jo2 
But the Government has the option to redeem at par 
any time on or after March 1, 1932, on giving three month: 
notice. The loan is exempt from Siamese taxation. On § 
tember 30, 1921, the total national debt of Siam amounted 

47,312,560. The Government undertakes that if any sp 

security shall be given for any other foreign loan such securit 
shall also be ‘‘ concurrently applicable to the present Joan 
The proceeds of the loan will be devoted to the further | 
tension of the Government railway system, which at Mar 
31, 1920, extended to 2,215 kilometres, also for irrigation an 
other purposes. Although the yield may not be considere 

the excessive side, Siam, if small, is a progressive State. 1 
issue was quickly oversubscribed. 


The “Shell” Transport and Trading Company, 
Limited.—Share capital £43,000,000, divided into 300,00 


u 


5 per cent. first preference shares of 4,10 each, 

200,000 are issued, 10,000,000 7 per cent. second preferer 
shares of £1 each, of which there are now offered 5,000.0 
shares at par, and 30,000,000 ordinary shares of £1 each, 
which 19,365,144 are issued. The company has no debentur 
outstanding or authorised, but the decision for such an iss 


7 


would, of course, rest with ordinary shareholders, who eas! 
outnumber the other shareholders in voting power. | 
undertaking was founded in 1897, and has_participats 
actively in the development of the oil industry. It bows 
40 per cent. interest in the Royal Dutch-Shell group of co 
cerns, and is now entirely a holding company. Profits 
given from 1913, and it is stated that dividend distribution 
from this date have been at the rate of 35 per cent. pe 
No statement of assets and liabilities i 


annum ties is given 


: is €f +1 ner cent. on th 

shares were underwritten at the rate of 25 pel com. : 
a . - ck and were 
par value. The shares form a good industrial risk, and ¥ 


subscribed for by 11.15 of the morning of issue. 


. . ? e . de ac of 4.1 C2 
capital divided into 125,000 ordinary shares of Al 
£125,000 ordinary stock, and 250,000 8 per cent. cul 


wdinarv st ck an 


preference shares of £1 each. All the « 

oe 
200,000 preference shares have been issued. » of t 
powers of the company are limited to the amount ™ 


stock, part 


The borrowin 


issued capital. An issue of £50,000 debenture sat 
. : ‘ at ac per ce 
£120,000 authorised, was made in July, 1915, af 95 PY 


~": : sich provides to 
This stock is secured by a trust deed, which provic ny % 
. - » ino The company 
demption by means of a sinking fund. raga ~ ff 
incorporated in 1900, and owns the issued Se eae 
capital of three Scottish electricity supply comps am 
the Court 
fae 


al 


scheme of reorganisation was approved by hown 

carried in to effect in 1916. Net revenue Is 5S capit 

three years to December 31, 1920. The ees cent 
: ’ : ° . ‘ ) 

ceived a 4 per cent. distribution in 1919 and > het 

i from a pudisik’ FP 

ions of the Stock © 


{1 the corner 


Siah 


1920. This information is extracte 
ment made to comply with the regulat 
change. The company appears to have turne 
and may probably show steady progress. 


The Apollo Player and Piano Company, 


Authorised share capital £250,000, in shares © 


90 are NOW 


oftere 
is an issue of 150,000 shares, of which 130, 
to the public at par. The company has been 


Scottish Power Company, Limited.—Authorised shart 


quire the assets, goodwill, patents, &c., 





1 otate 


Limited.— 
f £1 each. 1 


formed to val 
of the Apollo Pian 


™ 
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ay, Limited and to develop the New Apollo piano- 
Company, ™ : 

% a The as . S oo > 

aye . =e The purchase price has been fixed at £,28,325, 
ef, m8 326 is payable in cash and the balance in shares. 
Oe aieeh valuation is submitted. Net profits are esti- 
is ot for the first year. A speculative industrial 


ated at £33,500 
gen Bank Hotel and Hydro, Limited.— Authorised 
hare capital £50,000, in ordinary shares of &t each, of 
hich 34,500 has been issued. fhe authorised loan capital 
“£32,000, and this is an issue of this amount in 8 per cent. 
‘~~ nrtgage redeemable debenture stock at £95 per cent. 
stock will be secured by a trust deed, and constitutes a 
specific charge on the fixed assets, and the company under- 
“kes not to make any charge in priority to or part passu 


: the present issue. Debentures are repayable at £105 | 


- before December 31, 1934, by annual drawings beginning 

923. The company was formed in September, 1919, to 

sake over an hotel in Glamorgan, and it is stated that 4,36,200 
's been expended upon it. An independent valuation of 

£48,000 has been made of the hotel and contents. The pro- 

~actys is a Clear statement of affairs, but regard should be 
‘to the narrow market for so small an issue. 


Theatre Royal Cinema (Manchester), Limited.—Author- 


| capital £160,000, divided into 154,000 12) per cent. | 


imul ative participating preference shares of £1 each and 
20000 ordinary shares of 1s each. This is an issue of 145,000 
ticipating preference and 36,250 ordinary shares, at par. 
lication for ordinary shares only will not be considered, 
t applicants for participating preference shares have the 
cht to demand one ordinary share ‘* for each four prefer- 
e shares applied for.’’ After both classes of shares have 
eived a dividend of 12) per cent., holders of participating 
reference shares are entitled to 50 per cent. of profits. The 
npany has been formed to acquire a 99 years’ lease of the 
heatre Royal, Manchester, ‘*‘ which is now being converted ”’ 
oa cinema theatre. The promoters have had considerable 
experience in this kind of undertaking, and they have agreed 
underwrite the present issue of preference shares at 7} per 
ent. The profit accruing to them as vendors, it is stated, 
mounts to £8,587. Preliminary expenses amount to £12,000, 
nd are payable by the company. Even though the promoters 
have“ never yet been associated with a cinema hall that has 
vot heen a success,’’ and estimated net profits are stated at a 
sum Which is over one-third of the share capital, the shrewd 
wvestor will no doubt have considered the highly speculative 
nature of companies engaged in the entertainment industry. 


The “Big Pour” Pari Mutuel, Limited.— Authorised 


pital £100,000, divided into ordinary shares of £1 each, of | 
which 8,000 shares are offered to the public at par. The | 


mpany has been formed to acquire and develop a business 
‘betting on the Pari-Mutuel system for £20,000, payable 
1 shares, of which £17,000 is for goodwill. Preliminary ex- 
fses are estimated at 4,5,000, and wiil be paid by the ‘com: 
ny. The prospectus states that “this offer of shares is 
“ade to the public not with the object of acquiring capital, 
{0 Increase the company’s clientele.’? The mininwum sub- 
“ription on which the directors may proceed to allotment is 
$0,000 shares. A novel feature about this issue is that the 
rectors jointly and severally guarantee, if called upon, to 
® 8 within three months after the first annual general meet- 
aes the company, to purchase any shares of this issue at 
spe of the amount paid up on such shares. This is an 
Pp ga and not devoid of merit, if subscribers con- 
sition ! aanee by itself sufficient security. The legal 
» vetting as a business being so uncertain, the issue 
ly appeal to confirmed optimists in this direction. It 

*, We understand, been oversubscribed. 


a en Taternational Film Corporation, Limited. 
2 iaueineiet os A; 150,000, divided into 135,000 10 per 
ni a ne preference shares of £1 each 
Asist of eaaieaie” —— of 1s each. Participating rights 
et cent, per oo of surplus profits after payment of 10 
Pe clan oe classes of shares. All ordinary 
reference hares nee s ares have been allotted, and 100,000 
formed to talee _ — issued at par. The company was 
Limited. Tt acqu; - a business of Windlesora Films, 
mited, and mg S the share interest in Windsor Films, 
£37,030, of which companies. Surplus assets are valued at 
stated at £43 o ve and positive films and rights are 
dent people 4451, while studio valuation, made by indepen- 
iness—-ah > VEN aS £23,112. Goodwill—Lionel Phillips 


OUsINess— 


“appears <e S “ 
ting to he pears separately at £5,000. It would be inter- 


oe ave a se 
4 nover and 
ven f 


parate valuation of film rights. The net 


gross I 

ae United : years, 
C < > 

vestor js a — Canadian company. The shrewd in- 

by the company a ~ know the definite net profits made 

“OW Valued at € last two years from its gross assets, 

lustry 479,014, than general statistics about the film 


a ¢ and estimate 
May e stim: d profits of & +: 
accrue in the ae £93,400, which may and 


rofits of the Lionel Phillips Company are | 
Other figures are given of investments | 


; t financial history of this company is, how-| Authorised share capital £300,000, of which 


‘ 
} 
' 
| 
} 
} 


| 
} 
' 
| 


| bentures will be secured by a trust deed constituting 
- 7 ae 
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Yorkshire Amalgamated Products, Limited.— 
£.2% 32 < 

been issued. This is an offer for sale of £1 ae oon 
gage 8 per cent. registered debentures at os per cent. They 
are *‘to be redeemed”? in January, 1942, at 105 per cent, 
but the company has the right to redeem at 105 per cent. at 
any date in or after 1925. The company was formed with 
the object of amalgamating businesses “ operating mineral 
deposits ’’ in demand in the iron, steel. building, ‘and glass 
trades. Profits are shown for the past four vears, but before 
charging depreciation and many other outgoings. The de- 


+ 


20,000 first mort- 


4, 
~ 
9 


a specific 
first mortgage on the company’s fixed assets. Peace: fixed 
assets were valued in February, 1920, at £285,578 by an inde. 
pendent valuer, but it is difficult to understand the statement 
in this ‘offer for sale’ that the value of these “ has de- 
preciated very little (if at all) during the interim."’ Other 
fixed assets acquired since this date bring the total value up 
to £412,164. Thus there appears to be a fair margin of 
security upon the figures given. Under the title of Sand 
Glass and Foundry Materials (Amalgamated), Limited, in 
our issue of June 26, 1920, we reviewed the prospectus of 


| what is apparently the same company. We then pointed out 
| that the statement of past profits of the companies to be ac- 


} 
| 
| 


| 
| 
| 
| 
| 
| 
| 
| 
| 


| 


| 


> ENN ec ce 


quired was weak, and that there was not sufficient informa- 
tion to attract the careful investor. In this ‘ offer for sale ”’ 
no mention is made as to Stock Exchange quotation for these 
debentures, nor can we find the price paid by the present 
vendors for the issue. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


esi $8 3. i ig 
e at o © 
fa> ep 83) £33 35 § 
aae Sa 2e ie 
{ %, 1925-28.. Os .. 924 ..+ 13! Local Loans 3% .... 584... 619 ..+ 
War afl 874 .. 88 ..+ 4) Aust. 54% debs. 1922-7 ‘ea or Se 
Loans | 5 » 1929-47.. 933 .. 964 ..+ 22 | Canada 44% 1920-25.. 98 .. 9 ..+ 1 
4%, 1929-42.. 98 ..100 ..+ 2 India PO ee 0 1s‘ Ru 3 
fundin mn 4%... 794 .. 8023 ..+ 13! Do 7% Stock ...... 103 ..10623 ..+ 39 
Ciotory Bonds 4%.... 842 .. 859 ..+ 13| NS.W. 54%, 1922-27.. 98 .. 98 .. .. 
Conversion Loan 34% 702 .. 734 ..+ 2}| U.ofS.A.44%,1920-25.. 97 ..97 .. . 
Console 84% ........ 524 .. 558 ..+ Victoria 59%,1924-4.. 97 .. B ..+ 1 
Irish Land Stock 23% 523 .. 55 ..+ 2} 
Banks, 

Barclays B (£1, f.pd.) 24... 2:66 .. | Nat. Bank of Egypt " 
Lloyds (£5 with £1 pd.) 24x... 25x... | (BIO) .ceeeereeeeees [9 oe 19 oe oe 
London Joint City & | Nat. Bank of S.Africa : 
Midland (£12 with i GE duendecenenens W0}.< IR sce oe 
os Ly pewenunne< Tix. Thx.. .. | Nat. Prov. & Union of 
London County West- England (£20 with : 

minster and Parr's £4 paid)..........-- Syz-e Soot & 


ith £5 peid) 154.. 153 ..+ 4 | Standard of 8. Africa 
a ina * | (420 with £5 paid).. 11..11 .. es 


Colonial and Foreign Railways. 


antotagasta Cons....444 .. 44... — 4| Grand Trunk$rd Pref, 4 «+ 3, «= 
B. A. & Pacific ae oe 39%.. «- | Leopoidina......... © 23R ce 259 oe «0 
B. A. Gt. Southern ..63) .. 654.. | Mexican Railway.... 15 .. 12)..— 4 
Buenos Ayres West..57 .. 57 .. | Deo let Pref. ...0ce DB co DB ce oe 
Canadian Pacific ....144 ..149 .. + 5 | _ Do 2nd Pref. ...... 258». 25 «.— ; 
Central Argentine ..544 .. 554.. + 1 San Paulo ..... eoeeeLl3 L114 ..— 1 
Grand Trunk Ord. .. 1}... 1§.. + &| United Havana...... 534 .. 52) ..—1 


Foreign Government Securities. 


Argentine 5%, 1886-7.. 97 .. 97... .. | Italian 34% Rentes.. 22 .. 234.+ 4 
Belgian 3 o adieu 62 .. 62... «- | Greek Monopoly 4%.. 304 .. 31 +1 
Brazil 5% Fund,1914 65 .. 66..+1 | eh csusaell gues, «s 
Chilian 44%, 1895.... 67 .. 67... «. | 4%, 1910 ..... es + 
Chinese 5%, 1912 .... 67 .. 69 ..+ 2 | Mexican Cons. ee 6e.... G.- _< 
Egyptian 4% ........ 64 .. 64... «. | Peruvian Corp. Pref.. 155 * pled 
@rench 5% ...+-+++++ 414 .. 40..— 4 | Russian 5%,1906 .... 114 .. 155 .+ 2 

Do 4%. ccceceeeees 52, «. 33 .-+ 4 | Spamish 4%...000-006 TH -- 4H. +e 

British Railways, 

1 Pref... 113 .. 94..— 1} | L, & 8. Western, Def. 22)., 25 4 
= ve: 29; .. 30h..+ : Metropolitan ...... a, Ae indie 
Great Northern Def.. 28... 28... .. | Metropolitan District 25 .. 25 ..+ 2 
Great Western ...... 80 .. 854..+ 54 | Midland Deferred.... 524 . 554 ..+ 1 
Lond, Brighton, “A” 444 .. 46 ..+ 14 | North British Def.... 10; . 10g i 
Condon, Chatham .. 74... 63..— & , : 


| North-Eastern ...... 824 . 83 
Do Arb. Pref....... 51... 51 .- -. | South-Eastern “A".. 265 . 2 
L, and N. W. (New).. 774 «+ 784-.+ 1 | 

American Railroads. 
Chesapeake & Ohio... 65 .. 65 «. -- | Southern .......-- coo BL oe 3 a. 


Brie ....c.--eess Be re | Do Non-cum Pret... 59 ., 5% ..—1 
Do 4% Ist Pref..... 18 .. 19 ..+ 1 | 
Miscellaneous. 
aerated Bread (£1)... 123... 12... -- | LeverBrs7%CmPf{(£l) H.. #j-. 


and Co. (£1)...... 14/ ..136..— 46; D /2O%CmP1Ords/) A 
Ass.Ptind.Cement(£1)13/9 .. 13/6 ..— /5 | Lister (£1) ......-.. io eee... es ae 
eka 7/3 oe a oo | eee ris & ; “+ 
Brazil Traction ($100) 43 .. oot § _ x = ; . : 


+ 
Do 8% Cm APrf(£l) ¢t.. %%.-+ 
Armstrong (Sir W. G.) Xe ’ os 2 


. i Soda (£1 Ord.) 
ar access “aD Bya-- Stu- Mexican Eagle ($10). * , ° 
Brit. & Arg. Meat (£1) 1lfy.. la. -- North Caucasian (10/) ~ = 
Burmah Oil (£1) .... 5Syx-- 58 --+ & Pekin (2/) .......000. ° Be bee 
Coats (J.and P.) (£1). 243.. 243-- -- Rubber Plan no te 
Courtaulds (£1)...... 1%3-- : Ke Investment (£1).. at - a ° te 
| Canard (£1).....-.-+5 & + -. .- | Shell Transport(£l).. 4:5.. 441. i 
Long (£l) .. j-- ie- -- | Smithfleld&Argentine 
| Dunk Rabber (£1).. iy.. i--+ | Meas(4l)....... ABs RS “alee 
| Fine Spinners . 3% | a. Electric y > 
Giaitand iaiy<: Last lass | Domania. Be 
Purness, eo Adige ce le a » . (£100). a ‘a 
aa = * = | ae * a te: ee 
lands Rubber (£41) 13... 1)... «-. | obacco * oo TB. ee 
Boiees's Bes (8) : oe + s en voce -- fe a 
perial Tobacco Py. be | Viekers (£1)..... ecove ce Oe 
veed Plants. (A). 1 .. 1 .- .. | Watney Def. Stk,.... 156x.. 136 on 
Lipton (£1) .....-. See eS 


Went Nea Ts 
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er . DIVIDEND ANNOUNCEMENTS .—Continued 
. ; 3 a ey ee Re einen 
x .) — ee ee 
3 i : mR cndnediGedéiwnes céadinh o 
fu: i a2 Fa? i - : ties Invest. Trust, Defd. oo Less tax | 
American“ A” 19 .. . | Marconi Canada eaeere . oot SAAC en and Sons...... ar. 1) Less tax. } 
iisconiWitces = HMA. 1H.: +d | Manooa! Marne <o002. h.2 ab & ‘Gorvard.and-Gons ...........7| 9B |MAr. 31) Leu tax ; 
Mines. Jeremiah Rothernam .......... : os tax 8 
) Qicoe og % eeeeeereeere Kee * ** John Anderson’ 8 Royal Pois| 10 1 
Le iy. ¥. ea se. —% | Jonn Gray anal Go! 22500000000) 0 y 
serene “* *“* ** a ee K 1 li emp, 0 
Sone Gai ud) i.. ate Premier Def. ee oot} ee ans Knightsbridge, 7 
De Beers Def. oe oot Rand Mines 6/...... “* 2e- Hotel Se 5 : 7 ee 10 8 
Rand Prop. am -» +s | Rio Tinto (£5) ...... 2% .. ek Sen baths posse] ax free 0 
(Bl) .......-. nr a) Spring Mines ( £1).... 1H . 1}f.. L an Electric 8u . ® | Less ta 6 ' 
» Gold Areas (£1) co oe | inion Semele... zs Less tax. ‘4 
London Produce Clearing House)... | Less — 1 6 
Mercantile Iavest. and Gencrail Texte =| BS 
ercan nv era : ; 
DIVIDEND ANNOUNCEMENTS. N Gateshead | % : i 
Saks esiepain . ew wate ........! 10%+ |M 1 ; 7 
a Rate % per Annum, except where Dividend | Paisley tTrams........_ ar. ass tax b 2 
ite Rs or stated in Cash. | for Whole | Parson's Marine Steam Turbine.| 5%," Tax free ‘| 
* Interim div. + Final div. Years. ae a peesbbeseee ooo 6/p.s.+ i hh & 
Name of Company. Interim Date of Method | Perry a a + eb. 28 R 
_ or Pay- of — Pre- | Premier Investment Company 4%t a es a , 
Final. ment. Payment. vious. —_ new ley bodGhader odin | 10° |Feb. 28) Less tax 4 
— . ~“Haliways | 7 P i ‘ % hdale eee ee eereeeereee j ee ie l 
| Shipbuflding............ | J3 p.s.* | Less 
Alexandre Docks, &c..........--| ciel | ® = Senstich Stn Reversionary P ~ on ‘ 
era |. S| 3 | See e.......... Tax free 2 i 
BO DE..65.. .........--00000- g | Sheffield Billposting --.......... | Tax free ‘2p 
Canadian Pacific.............++- 24% lapeii 1 | a ~ Smithfield Benes. Electric. . : 
Cleator and Workington ....... | 3 od | 4 4 —— —— , Original and Kew Sf Less tax 
am, Keswick, and) j South ew 4 is, Cons. & New, Less tax 
Penrith ..........c0seese0s- be 14 | 4 De = s Gas, Cons. ow.) .. Less tay ‘5 r 
Dublin and South-Eastern ...... is } 2 | Qf De Ord, .......0....e ee eeeenee ee | Less tax 5 
Glasgow and 8.- Western, Def. ..| a | 24 Telegraph Construction -.-...- 7 St | Tax free 0 
Great Central, 5% Pref. 24 3 ne bridge ey eee ee 7\. 
Great Western............. Ki Ki Do" B ’ 7 | “ 
oe Sees cecccecee | ; : aienseskameg.77*=*-**°* 7 : 
Seney Bal Railways and Tramways |. 5 4 | Union Commercial investment. . 34%! | Less tax 61% 
Lancashire and Ayrshire. Seemed 2 iz | Waltardaw Company v Less tax 6/6 
Liverpool Oveshend, Pret. ...... l ca, | Less tax . os a e Dwelings, Defd.. Less tax : 
Edondary ato Swiliey 2 ’ -: Z Less tax 5 a Western and ‘Hawaiian = - Feb. 17 ‘ 
Oarlisie .......... + jFeb. eston wenn ee el — 5 
and Western .......... | .. (Mar. 18 Less tax 1g | 19 | West Surrey Water (1877, 1888, 
TE |. csscccagscpoons | %4 — 14 1 Di coanapabened ones cosece | it 
North Staftordseire especncences ' wes” on | 5 5 Do 1 ES sebbosesectd | 7% | en ae 
Notting’ tl vilian % |Feb. os _. | Wigan Coaland Iron .......... > P 
Benarth Harbour, £. 8 ion ala | 4% ‘Mar. 7 i. 1: a eee Geeensans Ca. weneee - | Less tax s . 
— Monastic cc22- == WSps| .. | Lestax | ” | 9 Iwan Henley's Telegraph ...... 2/ pst) Less tax I) ps3! pa 
Salisbury, fo. ono ee c. . | Yorkshire Electric Power... 5%, + | bls 
dard (Denis Saharanpur ; 7 Less tax | es ee ’ 
Vale of Glamorgan............. ie _ ; 4% | 4% as ee Re ee Tae inee sade 
West a. EEgenen eet Less tax | %) .. ration 8 payment equal to £11,918, subject to British taxes, but this sum 
Banco Nacional Uitramarino ..! 6 9* eb. 17) Less tax6/in& | .. | .. | Motsufflcient vo cover addividend to the ordinary shareholders. 4. 
Bank of — (Bombay) .......-. Bab Ff cvs al a ; preference shares. 
Banque of Anvers .............. s i” at 20 s Government 
Industrial of Japan ............ 10 Feb. 135 Less Japanese tax, .. -~ naman eee anaes te mae <a heten 
Standard of South Africa ...... {| ae ‘+ | Subject to tax [= °e enh, itis proposed to pay the full dividends for 1921 down to and including th 
Insurance. | 1884 preference stock, ng declaration of al! other dividends anti s 
Mational Boiler ................| SY Ps -. | disputes are settled with the Government. For the second half of 19 e 
anes Temperance ..........) ny | 124 | 10 dividends were declared on the preference stocks and preferred ordinary, sei § 
Consolidated Eee. ‘ 4% dividend of 1} per cent. was declared on the defe - Ses _ oo 
Gold Mines Investment __ Bese Wtanteiteines | :. | :: | Senne em Shreya Gop em & 
% ee gee . rxpson Steam Coat have decided not to pay interim dividend on the6 per 
LesstaxGjing | .. ce cent. or 10 per cent. preference shares. 
Subjecttotax | .. | an 
Tax free 
Less tax ) 2 | ANALYSIS OF BALANCE-SHEETS. 
| Lene tax | a0 | MANCHESTER SHIP CANAL. 
~ ‘ xf Ye December 31, 1921. 
| Tax free Weel .. red 
Afnott and Co., Dublin......... 4) ps. Less tax Ca LIABILITIES, Compared ASSETS. Camm 
‘Atlentio be , Rental Tru: 2 & bo | re ove | & * “a 920. A _ a= 
c. ais % i nus Des 6 31, l mous ; 
Australian Agricultural seneenes PE pa” Mar. 10 Tex free * Ss —— £ : bal. é ’ 
verage Trust .......... sai ax free | 20 | 20 ae .. + 0 tal acct. ‘ 
Bént's Brewery ... 5%. (& bonu's 3%) «tiw«t } 15 at Cenaa tateoeet.” as + Ses (ah debit seoaseee 25.8 - +o 
Birmingham Kailway Wagon, &. 1/ ps. | | Tax free | 10 10 Amount due to | Cash in han 176,598 .. — ie 
Boddington's Breweries ........ . | 14] 35 railway clear- | Stock & materials 85,389 - — us 
enone a Becket | ¥ Bs. Lee = 2/ p.s| 20 ing-house. . 143,233 .. + 1,814 | Feaie pon 295,257 .. 
an cole Elec-| t $s tax i 6 ecou able 166,221 .. + 153,157 | Accoun - 
om Gas and Water, % : | 6 een -- so tat aoe ~— a 71,990 .. ae 
EP bth db bcsteresenccseces ‘a ess tax wh . iscellaneo . Ba 
« Do @riginal).. a, = Less tax sé zy a 171,084 .. — 35,665 accounts ..... . o%.. + s 
Bristo! gE yA - ts 51s Deferred main- 7 | Suspense acc’nts.. 15,99 «. 
British-American meg | 4%* |Mar. 31) Tax free ss i .. $8,210... + 58210 Shares vested in : 
British Assets Trust . 10 %} ais Less tax 20 20 ingurance fend .. 18ll .. — 271 | trustees ....-- 7308 .. + 
Ts c.ntntncoctsceccsill +» | Less tax oe Reserve for con- 
ing om, West ome te * ps. = 9 | 8 tingencies .... 63,483... + 1,000 
Ofty -| .4\Peb. 28 Less tax 14/p.s./14/ ps. | Balance : 
City of Canton’ Electric |. °°" 1K P: 8 Sabject to tax 14 a. dends eeceee 247,821 .. — 236,172 — 
os Se naeates ee ¥+ Feb. 27| Less tax %| tT — che anh Total 1,129,488 - oF 
y perty Investment { + iI ta ya , i ‘otal... . IBN 
Cressington Steamship oi imzie Total,....-.. 1,129,438 .. — 80,947 | 
Croydon Gas, “ A’ = a oe Pe SELFRIDGE AND CO. 
Enns . st 
pep”... 2 a January 31, 1921. ETS. 
eee 8 4 ag 
Spanty of | London Electric se 8 Amount. Inc.orDec. £ { 
roy Gas Lighi and Ga = tee . yes 
Devon Bs “+ of Pes ** | Beate ‘pte. shares "2 + “Baan| _ sideration, &c. 25888 «* ° um 
vat, Routledge, and Co Feb. 24 “ea 10 a. oe — &e....- all ax 
ones = : ans, Ac, «+--+: = 
Eastman Kodak of New Jersey. 10 % |April 1 , De — = Mee 800 — F900! Btocks .....+++++ ee + 
t Worcestershire eer...) SS]. | ‘* | Inton debs. ....  S.893..— __'217| ste in 
ort “ . ie* = 2) | Reserve fund.... 200,000... + 25,000) aiery nes 
erick Braby and Co... peognone Py? ,| Mar. 2, Less tax ain eons, SOS .. — 19 ubsi 541,596 .- * 
Hancock and Cn (WZ)o...----] 19% [06 inenishs) po ra... S6O,ONS .. + 42,008| Currentandioan 4, _ 4 
son, Barber, and Co. ...... | +. {Mar. 15) ‘6 | Reserve for ex- — in ad- " 
amrode Tad ao :. Mar. 15 Im | cess proft Payments be. «9h 
SecOPaEae ene eee) ++ | Tax free 15 duties p.... 81,500 .. — 03,500) wanee «.-.-+. 
orne Boy ater Works . | ee 3, ; 3% | Accrued div. on Deposit, _ Port 10000 -- coe 
Brooks.............. 10 |Feb. 16 ; a ‘cmetmnahe -» + 14,935) _mamestate --  so500 .. — 
¢.* _ SavORDU EP OINRN 15 o4 ° 15 phe on othr Boe ee Cash oeee 3 —— 
Hey Brewery. cocci : - . > a vem.- ™ 
Imperial Hydro, Blackpool...... 10% (& bonus 10/ p.s.) Tax free * Total ... .. 4,483,723 ..— 19,176 Total «+--+ 
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; Capital, Fully Paid Lire 300,000,000 
‘ Reserve ... ... ... .. .. Lire 80,000,000 
a Deposits and Current Accounts at 31st October, 1921, 
Lire 4,836,445,670 
HEAD OFFICE OF THE BANK: MILAN. 
BRANCHES : 
ACIREALE CHIAVARI MODENA SASSARI 
AREZZO CHIETI MOLFETTA SAVONA 
or ASTI CIVITAVECCHIA MONZA SPEZIA 
on ps BARI COMO NAPLES TARANTO 
= 2 a ign 
ti BIELLA FOGGIA ORISTANO TORRE ANMUNZIATA 
BOLOGNA FRATTAMAGGIORE OZIERI TORRE DEL GRECO 
ding ts BOLZANO GENOA PALERMO TRENTO 
= BRINDISI IGLESIAS PARMA TRIESTE 
Payaen. CAGLIARI LECCE PINEROLO TURIN 
oe CARRARA CCO PISA VARESE 
the 6 per CASALE MONFERRATO LEGHORN PORTO MAURIZIO VENICE 
CASTELLAMMARE LONDON ROME VENTIMIGLIA 
DI STABIA LUCCA SAMPIERDARENA  VERCELLI 
. CATANIA MESSINA S. GIOVANNI VERONA 
CATANZARO MILAN A TEDUCCIO VOGHERA 
rae NEW YORK—63 Wall Street. 
7 Representative Offices : BERLIN—15 Jagerstrasse. 
Be PARIS—3 Rue Taibout. 
- be 
. London Branch : 
:s 22 ABCHURCH LANE, E.C. 4 
: Managers—D. A. HORNER and F, N. SCHILLER. 
Joint Managers—P. ASHER and V. PROTO D ALBANETA. 
ze Sub-Manager—J. a 
orn Correspondent of the Royal Italian Treasury. 
The London Branch transacts a General Banking Business, and is specially prepared to grant 
Ine. ot De facilities for the Development of Trade between the British Empire and Italy. 
, Documentary Credits opened. 
‘ i Telegraphic and Mail Transfers effected to all parts of the World. 
+ is Clean and Documentary Bills collected. Tariff sent on application. 





Approved Foreign Bills negotiated, and Advances granted against Documents. 

Re eights collected at principal Italian ports free of commission. ; 

Circular Cheques issued, payable at any Branch or Correspondent of the Credito Italiano free of 
harge. : 


Telegrams : “ITALOCREDI CANNON, LONDON.” Telephones : 7802 & 7803 CITY. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, €E.C.2. 


Assets exceed £25,000,00C. 


DIRECTORS : 
Tse Hox. N. Caarntzs Roruscump, President. 
Onantes Epwarp Barnett, Ese., Chairman. 
Bric.-Generat H. W. Drummonp, C.M.G., Deputy-Chairman. 





Sie Ian Hearncoat Amory, Barr., C.B.E. | Tue Marquess or HanrrIncron. 
Rient Hoy. Lorp Bearstep. | C. Surmrerr Hinton, Esq. 
FrepericK CavenpisH Buntinck, Esa. | W. Douro Hoang, Esgq., C.B.E. 
Tuomas Henry Burrovcues, Esa. | R. M. Hotzanp-Marti, Esg., C.B. 
Atrrep Fowett Buxton, Esa. | Crcm Franors Parr, Esq. 

Joun Cator, Esq. Ricut Hon. tHe Viscount Portman. 
Lorp Daumeny, D.S.O., M.C. H. Merv Simons, Ese. 

Mason Geratp M. A. ELus. Henry AnexanpeR Trotrer, Esq. 
I’ REDERICK CrauFruRD GoopgenouGH, Esq. Ricut Hon. tHe Ear. or VERULAM. 


The following are amongst the classes of Insurance Business transacted by the Company :— 


LIFE (with and without Profits). Special Estate Duties Policies. 
Children’s Deferred Assurances and Educational 
Endowment Policies. Annuities. 


SINKING FUND and CAPITAL REDEMPTION. 
FIRE. 


MARINE. 
BURGLARY and THEFT. 


ACCIDENT, including Personal Accident and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
and Workmen’s Compensation, with Special Policies for 
Domestic Servants. 


FIDELITY GUARANTEE. 


COMPREHENSIVE POLICIES FOR HOUSEHOLDERS ARE GRANTED. 
THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE. 


Particulars of any of the above will be sent on request. 


O. Morgan Owen, General Manager: 
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& COMPANY, 
LONDON. 


OFFICE FOR TRAVELLERS : 


ESTABLISHED 1810. 


COMMERCIAL CREDITS 
& CONSIGNMENTS. 


FOREIGN EXCHANGE, 
CABLE TRANSFERS. 
FOREIGN COLLECTIONS, 
TRAVELLING CREDITS. 
INVESTMENT SECURITIES. 
DIVIDENDS COLLECTED. 





COUPONS and DRAWN BONDS 


PURCHASED. 


DEPOSIT and CURRENT 
ACCOUNTS OPENED. 


AGENTS and CORRESPONDENTS 


ALL OVER THE WORLD. 








BROWN BROTHERS 


& COMPANY, 
NEW YORK. 
59, Wall Street. 


PHILADELPHIA. BOSTON. 
4th and Chestnut Streets. 60, State Street. 
BALTIMORE. 


(Alexr. Brown & Sons.) 
ESTABLISHED 1800. 





FOUNDERS COURT, LOTHBURY, E.C.2. 


123, PALL MALL, S.W.1. 
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THE PAST YEAR. 


For Great Britain, 1921 has been one of the worst 
years of depression since the industrial revolution. 
The rapid fall in prices, the shrinkage and, in very many 
cases, the complete disappearance of profit, and the 
unprecedented contraction of production were accom- 
panied by the unemployment of nearly two millions of 
the industrial population, and in the last half of the 
vear by a drastic reduction in wages which, in many 
cases, far outran the fall in the cost of living. 
Fortunately, the deplorable social effects which might 
have been expected to follow from so drastic a decline 
in earning power have, to a large extent, been miti- 
gated partly by the individual and corporate savings 
which the working classes had accumulated during 
the war and the subsequent boom, but still more 
by the national scheme of unemployment insurance, 
supplemented by local relief works, and __finalls 
outdoor relief from the Poor Law Guardians. The 
troubles of the year were made more severe than 
they otherwise might have been by the complete stop- 
page in the coal industry, which lasted for three 
months—from the beginning of April until the end of 
June. 

But, disastrous as this stoppage undoubtedly was, 
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it was only an aggravation, and not the cause of the | to oe lowest level which world conditions 
year’s depression. In January and February there was const lerations are. a for the 
a very prevalent opinion that the economic situation | Hew ee oat te Ge - though significan 
would improve in the spring, and several public fore- | of orders placed in Great Britain in ¢ 


casts were made that trade revival would commence by 
April or May. This reading of the situation had, how- 
ever, not taken sufficient account of the ephemeral 
nature of the post-war boom, and of the difficulty 
there would be in restoring Central and Eastern Europe 
to their normal position in the world circle of trade. 
The low level to which production had fallen all over 
the world, and the lack of co-ordination between pro- 
duction and consumption, as evidenced by the accumu- 
lation of unsaleable raw materials in distant parts of 





permit. They 
fact that the 
t reports 
with foreign countries. pen Competition 
As regards finance, a noteworthy feature js t 
shaken stability in a period of unexampled <tr, 
our great banking institutions. Nor have there : 
any failures of any commercial or industria! rms f th 
first rank. Not only stockholders, but banks er 
insurance companies have had their _ th 
strengthened by the remarkable appreciation jp ; 
value of gilt-edged securities during the year . 
dustrial securities, on the other hand. have cor, 


he Une 


eT 


In. 


ave continu, : 


the world, and of unused manufacturing capacity in the depreciation which started in 1920. 
European and American industrial centres, were factors he circumstances of the year played havoe with the 
masked from general observation by the high level of national Gnances, and with prices falling and profits 
prices, which made it appear that the turnover of trade ae ee ee eey assessed on the results 
was greater than ever during the boom, whereas, in | 0! previous yeare—" ame an almost intolerable burden 
fact, it was quite subnormal. Early in the year a blow | 0M industry. ‘The financial year 1920-21 showed 
to confidence was given when it appeared that even a | surplus of revenue over expenditure sufficient to repay 
small recovery in Continental production was sufficient | £259 millions of the National Debt, including £uy 
to undermine the level of prices and to cause buyers to | millions of foreign debt. For the current year the 
retire from the market. In the middle period of the | budget estimated a surplus of £177 millions, though it 
year, when British industry was at a standstill on | Was. admitted that an actual surplus of about £80 
account of the coal strike, world prices were in a state | millions was. the best that could be hoped for, owing 
of the greatest uncertainty, mainly because it was not | to undetermined obligations to the railways, and un 
yet clear how far cost of production in the countries | known liabilities in connection with the coal strike. 
with depreciated exchanges would govern the market, But the prospect of a surplus of even 80 millions faded 
and set up a new price standard. But as internal prices | 4S the year progressed, and the best that can be 
and the exchanges tended to adjust themselves, anc hoped for now is a balance between revenue and ey- 
the difficulty of importation of materials by countries | penditure. | The Conversion Loan operation added a 
with low exchange became apparent, it seemed that nominal #100 millions to the National Debt, and it is 
some sort of equilibrium might be established. In unlikely that the year 1921-22 will see any net reduction 
September, however, a further check was received as |! the total. On December 3); 1g21, the total floating 
a result of the disastrous collapse in the mark, which debt showed a reduction of £143 millions on the calen- 
for 12 months had shown signs of steadying itself in the dar year, and 4,67 millions of foreign debt were paid 
neighbourhood of 240 marks to the £. This slump off. These repayments were made possible by heavy 
was accompanied in Germany by one of the most subscriptions in the later months of the year to 3} 
phenomenal short-lived booms of recent years. But the | Pet cent. Treasury Bonds, which had been on continv- 
moment the depreciation ended the internal boom based | 0US sale since July. The outlook for the coming 
on speculation collapsed as quickly as it arose, and financial year is far from hopeful, for while admitted 
foreign buyers, who had purchased in Germany at | relief from the present crippling rates of taxation isa 
ridiculously low sterling prices, were unable to get | Pressing need of trade and industry, the ¢ hancellor will 
delivery, and orders began to return once more to have to face a declining yield from income-tax, excess 
Great Britain and other competing countries. profits duties arrears, and sales of war stocks, whereas 
The year ended on a more hopeful note. For some | 4 "Ww expenditure of 450 millions for interest on 
the only reason for this optimism was the feeling that American debt is likely to appear. How the Chance 
it was impossible to repeat the record of so disastrous lor will face these problems is, however, a matte 
a year. But there were, in fact, more substantial | Of history, but of current controversy. 
grounds for encouragement. In the first place the 
congestion of stocks all over the world had been appre- OVERSEAS TRADE. 
ciably relieved, a typical example being the case of | Apart from the stagnation of trade, the fall in con 
Australia, whose trade position now shows a substantial |(modity prices had a marked effect upon the valu 
balance of exports. Again, in spite of many dis-| of our overseas trade for the year 1921, the total 
appointments there have been notable improvements ‘n | turnover amounting to £/1,896,935,600, 4s compared 
the political situation. The Washington Conference has | With £3,489,871,500 in the previous year, a decline 0 
removed, for the present, at all events, the overhanging ; about 47 per cent. The summary of the years ' tal 
fear of trouble in the Pacific, and has relieved us from | imports, exports, and re-exports, as compared with 
the threat of a new competition in Naval Armaments. | those of 1920, is as follows :— : 
The Irish settlement has rendered highly improbable ky erage ena ae ' , 
necessity for this country to engage in a further lonz Calendar Year. 
period of guerilla warfare, while the events of the last | ee 





= 
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a 


Decrease in 1921. 





four months of 1921 made it clear to the most hardened | | ae Te 
believer in an enormous indemnity that the question of | } 
reparation must be reconsidered in the light of the | Imports ..... «+ «| 1,932, 1,086,687,213}— 845,961,685 3 





economic position of other industrial countries. Finally | Exports ......+.,1,334,469,26 
in the industries of Great Britain the lax methods of | Be-exports = o°9 
the war and of the post-war boom have had to be given — sr 
up, and managers have devoted themselves, with the | over total exports 
assistance of the cost sheet, to increasing productivity. | = : oa The coin ané 
Wages are being reduced—very irregularly, it is true These figures refer to merchandise only. og be- 
—but it is significant that in two of our most important bultion Bgures for the past two years a © 
export industries, namely coal and steel, rates of wages low — 
are now definitely fixed upon the basis of what the in- 

dustry can afford to pay, and this is greatly assisting 
producers in meetin t 


— 


Fra agaas9 98,987,422 %3 
375,426,281| 276,438,859 — 98,987,422— 








——A——_.  —_S™ 
SaGaets. pet mayer. aL 
. the prices of their forei . «see+s 50,678,283 .. 137 .. 9,923,034 «. Ub 
petitors. The ate uence of the elope tie as i921 cocece 49,676321 os 3a 348158 .+ 10,282,695 -- -— 
Industries Act have fortunately not yet had any in-| The reduction of nearly £100 millions in the adve 
fluence upon the prices of food, and our Free Trade | merchandise balance in a year in which the — 
system has therefore been once more a powerful factor | stoppage struck so severe ‘a blow at our export t 

im permitting the cost of living in Great Britain to fall | may seem surprising. But the trade depression 
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a 
striction of our purchases of raw materials, 
aad the import figures were also reduced by the spe- 
wally large fall in the prices of some leading food pro- 
avcts and materials. The reduction in the import 
ceess occurred during the first half of the vear, as will 
.. geen from the following table :— 

Movenents of MERCHANDISE TRADE Balancer. 


a severe re 





ee 


4 Excess of 
Imports in Total Excess of | Imports in 
mpor’s ““ Exports in Imports in Cor’esp’nding 
ae 1921. **Foa1. 921. | Month of 
1920. 





——- —— 











F "Million £. Million & Million £.| Million £. 
JaNUATY .ccccecees 1170 102°7 143 52:0 
February sohetees 970 76°2 208 | 61:8 
eh eecseneese 93:7 | . . . 
April oe. 90-0 

ere 86:3 
SD innvevadeate 88-2 

First half-year... 5722 
July eeeeeeseeess ae 
SE St cedus 88: 
Soiadior....----4 87-1 
October ..seeeeees 84-7 
November ......+: 89-3 


December .. 00+. +! 85°3 
Second half-year) 5158 
Pull year ...0.. | 1,088-0 
[he slight discrepancy between these figures and those 
in the first table is due to certain adjustments made in 

the ofheial monthly figures. An estimate of ‘‘ invisible ’’ 

exports has not been published by the Board of Trade 
for some time. For 1920 the value of shipping ser- 
vices, interest on foreign investments, insurance and 

commercial services, &c., was estimated at £500 mil- 

lions, and even allowing for the fall in freight rates, 

and the smaller tonnage carried, it is safe to assume 
that the real balance of trade in 1921 was on the right 
side. 

The detailed figures show that our purchases of 
materials were considerably less than in the previous 
sear, but that the importation of food, &c., was not 
substantially reduced. The table below gives the 
quantity and value figures of certain leading imports 
in 1920 and 1921, and thus indicates the extent of price 
changes in the different items :— 
eee IMPORTS. 

} 
Quantity. 





Value. 


———$___ 





i 
1920. 19a. | 1920. 1921. 
—— 








ee ee eee 





| ee 
Sav cotton ..centals| 18,972,224) 11,725,521/253,997,742'72, 461,969 
ueep& lambs wool ,, | 8,728,799| 7/610,440| 87,623,962'41.539,603 
Flax,hemp & jute..tons 180, 32,263,320 9,692,152 
24,517,721 9,242,336 


Beef S taianne centals 

Rpenecesih ewts! 10 ,074/45,068,675 
Mutton and lamb 28,760'522 8973 658 
146,753,350'70,355,481 


” 


Wheat 


eee ee eens 


28 
Wheatmeal & foci, 21,245,981/19,067,049 
BUM esse eee es ; 73,140,456 35,283,957 
Tattehsssseeeee, = 3,523,998) 24:518,748 42,528,399 
eee eees seers lL DS 





ha. *) 
<ruittoundry tne! _49.6eil_ann.74s\ 705.884, 2.802.016 
wer igures for exports shaw how the depression 
“as concentrated on various industries :— 

Exports. 








Lhe extent to which price changes have affected the total 
value figures is shown by statistics published in the 
Board of Trade Journal. The table below compares 
the aggregate trade of the last three years with that 
of the year preceding the war, on the basis of 1913 
values throughout :— 


Values on Basis of 1913 Prices. 


. Exports 
Re-Exports. (U.K. Goods). 





Total 
Imports. 





| Thousand £.| Thousand £. ‘Thousand £. 
Trade of 1913 ..........| 768,735 109,567 | 525,254 
Trade of 1919 ..........| 679,786 85,726 288,105 


Trade of 1920 .......... | 679.274 $8,909 372,476 
Trade of 1921 .......... 570,912 85,612 261.647 


These figures reduced to percentages are a convenient 
way of showing the variation in the volume of overseas 
trade :— 

Volume of Trade.— 
Per Cent, of that of 1913, 








| 
anata 





1919. 1920. | 1921. 
Total imports ........e6. eocee 88-4 88-4 43 
eS 78-2 90°3 78:1 
Exports (United Kingdom goods)! 549 | 709 we 


Imports, which were approximately of the same aggre- 
gate volume in 1919 and 1920, were less in 1921 than in 
these years by about 16 per cent., and were approxi- 
mately three-quarters of the quantities imported in 
1913. Re-exports, which had expanded in 1920, were 
again in 1921 of equal volume to that recorded for 1919. 
Exports, taking the year as a whole, were barely half 
the volume of our 1913 export trade, and even taking 
the last quarter by itself, when the coal export trade 
had made considerable recovery, a falling off of 39 
per cent. from the 1913 aggregate volume is recorded. 

In actual weight the reduction is even more than 
these figures indicate, since the greatest decline com- 
pared with 1913 was in coal exports, which affect the 
tonnage more than value totals. The tonnage imported 
and exported, together with the entrances and clear- 
ances of British and foreign shipping, was as fol- 
lows :— 


Total 
Tonnage Entered Weight of Weight of 
and Cleared Imports. Exports. 
with Cargoes. Tons. Tons. 
BGAS .rccce 116,884,000 ..... - 56,023,000 ...... 93,824,000 
BED cscece 73,108,000 ..... - 45,542,000 ...... 41,175,000 
EEE cccece 73,507,000 ....4. 39,436,000 ...... 33,598,000 


The shipping tonnage was only 62 per cent. of the 

figure fer 1913, while the weight of imports was 70 

per cent., of exports 36 per cent., and of imports and 

exports combined 49 per cent. of the _corresponding 

figure for 1913. Excluding coal, the weight of exports 

fell to So per cent. in 1920 and 45 per cent. in 1921. 
HOME TRADE. 

Home trade is not susceptible of the exact measure- 
ment which is available in regard to foreign trade, but 
there are several important industries in regard to 
which definite figures are available. In the first four of 
the following trades, actual production figures exist, 
while in the case of textiles, net imports give a fair 
measure of consumption, and therefore of the volume 
of production :— 


— ao ; —, 

Geehcd ccccenecces tons 287,430. ws '295.000 .. 164,354, 

Pig-iron .....+-+++ tons 10,250,000 .. 8,007,900 .. 2,611,400 

Steel ....cccesess tons 17,660,000 .. 9,056,800 .. 3,624,800 
ipbuilding— 

— iain launched 1,932,152 .. 2,055,624... 1,538,052 

Imports (net)— 


_-centals 19,166,544 .. 16,475,501 .. 10,216,045 
vies bonp & jute. t’ns 413,882 .. 300,281 .. 144,345 
The trade reports printed on later pages trace the 
history of these and other industries during the year 
1921, and show that in nearly every case production 
has fallen to the lowest ebb recorded for many years 
past. It must, however, be noted that these particular 
trades are those which have declined most, and cannot 
be taken as typical of the whole trade of the country. 
¥* * 


Statistics of the profits of industry down to the end of 
the vear are not yet available, but the figures of com- 
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while not an indication of actual earnings during the 
exact period, show that trade stagnation has already 
affected the published accounts very seriously. The 
table below shows how the profits of the companies 
whose reports were published in the year declined in 
comparison with the previous year: — 

Ner Prorrrs (after Payment of Desenture Interest, &c.). 











+a! Reports published 
- in 








| | z So | * Zz i) 
eres pwourd «| 12 i + 
quarter | 355 
Third quarter ..; 252) 2 
Fourth quarter | 3il | 30,272,382  14,268,27 | 16,004,104 52°9 


1,510 | 140,519,446 | 112,036,083 | 28,483,363 201 


. } 
as te eee — a 


3,705,798 8°4 
| 10,245,001 | 42°4 


ee, ar : 

All classes of gompany Suaica in ine decline, the most 
prominent decreases being shown by iron and steel, 
motor, rubber and textile companies. The percentage 
earned on ordinary and preference capital and the dis- 
tribution on ordinary capital has naturally been re- 
duced, as may be seen from the figures below : — 

Prorits on Capita. 


Return on 
Preference & Dividend on Dividend on 
Ordinary. Preference. Ordinary 


pany profit and loss accounts published in the year, 


Capital. Capital. Capital. 

% % % 
— ea lhe | eee 
EE eS eee 
 ochanietthen ge a ee 
ee le ee 
Tr wekees ipeteedy ee exco “EO -eced Bee 
| Ee Oo ee . 100 
VT a ere 
tt cece ais nn  <eeep Lae oe 
i apepanine i en: eseb “a ecco ee 
EE ~ueweateeves io en - esse’ FE +08 lll 
Pi tcéeabétetisconee Se iveceb. SD <sse0 Ae 
ete ee, keene ye -:eage., ae 
ay ee U6 | 


en 
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is in present circumstances affected py the 
stantial transfer of short-distance trafic +, 
The figures for the full year 1921 are 
able, but we give below the tonnage dur 


Very sub. 
to the r0ads 


nor 4 > . 
HOT vet avail. 


: uring the elev. 
months ended November 30, 192; :— ~ — 
Coal, Coke, 
General and Patent Other 
Merchandise. Fuel. Minerals, Tots 
Tons. Tons. Tons. 


47,130,500 .. 113,175,700 35,201,300 
These figures compare with the following { nares af 
merchandise and minerals conveyed over ae 
gauge railways during the year 1913: 


Tons, 
195,507 509 


er the standard 


| General |Coal, Coke 
Merchan-jand Patent , °°" T 


Wf } 1 ote 


dise, | Fuel, Minerals 











- j ed 


Tons. | Tons. Tons. Tom, 
England and Wales. . 56,591,861/190,980,113 59,512,229 307 ogs 23 
BeettA cccccccscsse 11,152,070) 34,573,971 11,352,114 5707835 


Manchester Ship Canal! 1,516,045} | 27.795 474.017 2017 











Total ....... . «« «+ 69,259,976)225,581,879 71, 338,360 366.180 23 
The large decline in the total as compared with 191; 
is principally due, it will be seen, to the low totals for 
coal and other minerals in the first eleven months of 
1921. As regards general merchandise, an eleven 
months’ figure for 1913 would be about 63} million 
tons. A very substantial part of the difference between 
this figure and the 47 millions shown above is us. 
doubtedly due to the cause we have mentioned 


COMMODITY PRICES. 


The downward movement in the prices of com 
modities, which began in the early part of the year 
¥920, continued almost unchecked throughout 1921, 
our Index Number falling from 5924 to 4357, a drop 
of 1567 points, or just over 26 per cent. The decline 


In the last quarter of the year the amount distributed | was more pronounced in the early months of the year, 
on ordinary capital amounted to only 7.6 per cent., as|the fall in the first six months amounting to 114 


compared with 9.7 per cent. in the third quarter and 
11.6 per cent. in the corresponding quarter of 1920. 
On the whole, these figures are applicable to profits 
earned in the 12 months ending at midsummer. Our 
detailed analysis of these figures shows, however, that 
the rate of dividend paid in the last quarter of the year 
was paid out of balances or reserves. 


* * +t * 


g 
points. In the autumn there was a slight check to the 
downward movement, an increase being recorded 
the total both for August and for September, as 4 
result almost entirely of a sharp advance in the textile 
group. This was the consequence of the publication 


iby the American Government of unfavourable cotton 


crop reports and estimates which quite upset te 


The falling off in trade is also’clearly reflected in the | N¢rves of the Lancashire cotton market. Since Tt 
figures of the London Bankers’ Clearing House, which | cotton quotations have become steadier, but the textile 


are set out below :— 
1920. 1921. 
£ £ 
Grand total .. 39,018,903,000 .. 34,930,559,000 .. 4,088,344,000 
Town clearing.. 32,852,933,000 .. 30,268,214,.000 .. 2,584,719,000 


Metropolitan 
2,093,750,000 .. 1,660,166,000 .. 


Decrease, 


clearing .... 433,584,000 
Country cheque 


clearing .... 4,072,220,000 .. 3,002,179,000 .. 1,070,041,000 
The decline in the figures is to be attributed in the first 
place to worldwide trade depression, while other causes 
have been the fall in prices, the greatly reduced number 
and amount of new issues, and the stagnation of Stock 
Exchange business. On the other hand, there has been 
considerable business passing in foreign exchange, and 
the repeated maturing and renewal of Treasury bills has 
also called for a large turnover of money. The issue 
of Treasury bonds, especially during the closing 
months of the year, has also made itself feit. Of the 
total decline, $5.2 per cent. occurred in the first six 
months, but it must be borne in mind that the large 
increase of 1920 over 1919 was mainly in the first 
half of the year. In reading the figures it is well to 
remember that, while the town.clearing is mainly con- 
eerned with the large financial transactions of the 
Money Market, the Metropolitan clearing is indicative 
of the retail business of the Metropolis, and the Country 
Cheque Clearings of the general trade of the country. 

al > * * 


2 Figures of the tonnage carried by the railwavs of 
Great Britain have usually been regarded as a good index 





of internal trade. But comparison with pre-war figures 


group is still very much higher in relation to the other 
groups and to the total than it was. The table below 
shows the monthly movements in each of the groups 
and in the total :— 











4166 
End July, 1914..| 579 } 553 2565 | 116 


7 ‘ — TT 
oS = 2 
AE S| ' se% ; 
= oz oe 
— Ge lbexl g | a lade, Ze 
: esgFsg 8 i @ 63: = | 
@=— i355 53 | @ Se! 3 8 
E@ ip°2 » | E lES*| 3 ge 
} — = & 
5 ° H ia A = = 
Er MEF peewee CU —————— — ase — 1) 100 1] 
Basis (avg. 1901-5); 500 | 300. 600) 400, 500 2200) 
352 | 6164 = 
1145 
1246 





» Nov., 1948..| 1289 | 7824 | 1848 1380}, 6212 - 
” Dec., 1919..| 14413} 8814 | 24423 14534, 7569 | 4 
» Mar., 1920..| 1508 | 914 | 20744 17004) a7 | 367 

June ,, ..| 1511 | 929g | 2562 | 1289 | 15559) To | ig 
" Dec,” -.| 1344 | 805° | 2284 | 1216 | 1275 | 5971) fry 
Jan. 1921..| 12953] 797 | 1187 | 11284) 1209 | He) ss 
” Feb. ,, ..| 11764 771 | 1038 | 1053 | 11574 SD) | O9) 
» Mar. . "| ¥212°| 727 | 1030 | 1003 1125 | 4929 | 2249 
* April 7” 22] 1196 | 723. | 2031 | 936 | 1045 | On| ogg 
” May, «| 1195 | 691 996 | 963 | 1065 4a) | sit6 

June +) 11744 9734, 975 | 10259, 4798 | 2181 
n June» s+] Tige'l rong | 9584] 987 | 1080 | 4798 | 24 
”" ‘Aug. », «| 1184 | 716g | 998 | 9204) 1000, 4928 | 2204 
” Sept. ,, «| 11193] 688 | 1258 871 s a5ge | 2085 
”" Oct. ” ..| 956 | 685 | 1171 | 816 wack | 188 


; 1173) 774) 9453 
” tl %” 98 = 672 Hy 762 | 9314 = im 
. Jan., 1922..| 907$| 6544 | 10663) 8 See 
The highest point in the price level sobre wi 
Kingdom was reached in March, 19209, aia hows 
seen from the adjoining chart, which also * 
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is PRICES. 
| | UNITED KINGDOM } || 


yO C*” (Economist Index Number] 
UNITED STATES } 

' (Bradstreets’ Index Numb'rj 

JULY, 1914=100, 





movements in the United States according to Brad- | 
street’s Index Number, the decline from the peak has 
deen much steeper than the rise. 

At the end of 1921 our Index Number showed that | 
wholesale prices were 70 per cent. above the level 
ruling at July, 1914, and, as will be seen from the | 
table below, in which the indices for the various groups 
at the outbreak of war are taken as 100, this figure 
would have been still lower but for the high level of 
the subsidiary foodstuffs group, which includes sugar 
and tobacco, and of the textile group :— 





Miscel- | 
laneous. | Total. 


Cereals | 
 1& Ment = ‘Textiles.| Minerale 


_ 
—_——___ 
C—O 


July, 1914 100 | 100 | 

°* 100 | 100 | 100 | 100 

sey iis . 226 | 222 | 293 | 186 | 241 | 236 
#0919... 249 | 250 | 396 | 247 | 263 | 287 


M 
ar.,1920 ..| 26] 260 484 269 309 | 325 


Yune, 1920... 261 263 


| 

' 
= 415 | 278 281 | 305 
Mier 820 <<) 235 | ag | m9 | 261 | 230 | 231 
June Jon "| 222 | 206 | 167 | 316 | 203 | 198 
Scot ee 7] (283 | 188 | 158 210 185 | 188 
De igl .-| 193 | 195 | 904 | 189 | 178 | 192 
Jan’ Joa") 282 | 180 | 180 164 168 | 170 
~~ --| 157 | 186 | «(173 | «(188 | «(167 | 167 








ee decline during the year has occurred in 
1914, oe aaa the percentage increase over July, 
<ereals and ape from 161 to 64 per cent. In 
59 per cent ' - — has fallen from 133 to 
Prices, made coal periodical cuts in iron and steel 
©ompetition han a object of countering foreign 
ine in el hi Principally responsible for the 
foreign wheat dan on reductions in both home and 
in pred foodstuffs. r account largely for the fall 
eet an — gives some indication of the move- 
are whar ri m other countries. The figures, which 
= League oo A Statistical Bulletin, published by 
‘ons, represent percentages of the 


*913 average :— 
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1912 
IDS 
91 
19OES 
1916 
1917 
191% 
O19 
20 
1922 





(PERCENTAGE oF 1913.) 


Nov., Beginning of 
1918. Highest. 1921. Latest. 
United Kingdom ...... SH ces TD cee TH eee OD 
(March, 1920) (Jan., 1921) 
| United States......... » BBs cane, Oe coves. ices): BO 
(Jan., 1920) (Dec., 1921) 
France ...scccccccccees SEB cece SOL .cee DD wre TR 
(April, 1920) (Oct., 1921) 
Htaly cccccccescccccce 4B. ccese GD ccee GSH 2c. 
(April, 1920) (Nov., 1921) 
Germany .....ccccocces ©  vece ke ccco me 


(Dec., 1921) (Dec., 1921) 
NN eel cs cuigon a 3 Bes .. 

(June, 1920) (Nov., 1921) 

(March, 1920) (Oct., 1921) 
In appendices to this issue will be found the monthly 
movements of our own and several foreign index num- 
bers, and also the monthly quotations for the com- 
modities used in compiling the Economist Index 
Number. 

The year saw a steady decline in retail prices in 
the United Kingdom, though they have lagged some 
way behind wholesale prices. The following table 
shows the Ministry of Labour’s cost of living index 
number, which is the average percentage increase 
since July, 1914, in food, rent, clothing, fuel, and 
light, &c. :— 

Beginning of— 1920. 1921. | Beginning of— 1920. 

January.... 125 .. 165 | July «.+-- - 12 . US 


February .. 130 .. 151 | August .... 155 . 122 
March .... 130 .. 241 | September.. 161 .. 120 


1921. 


April .....- 132 .. 133 | October.... 164 .. 110 

May.....--. 141 .. 128 | November.. 176 .. 103 

June ....-- 150 .. 119 | December.. 169 .. ® 
In the twelve months there has been a decline of just 
over 40 per cent., which has been continuous, with 
the exception of a slight check in July, 


aa * * * 


An element in the cost of production which is not 
covered by our Index Number is the level of railway 
and shipping freights. In September, 1920, the 
Ministry of Transport raised the increase in railway 
rates which it had imposed in the previous January to 
an all-round increase of too per cent. over the pre- 
war level, plus a small flat rate addition varying with 
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the class of goods. In the case of coal the increase was 
limited to a 4s per ton maximum. These new rates, 
which were admittedly somewhat higher than would 
otherwise have been justified, were imposed in order 
to restore the railways to solvency before decontrol by 
raising 16 months’ revenue in 11 months, and it was 
intended that they should be reduced in August, 1921. 
The situation has, however, been so much worse than 
was anticipated that these rates have continued 
throughout the year, with the exception of a reduction 
amounting to about 15 per cent. for the carriage of 
iron ore and materials going into the blast furnace, 
which took effect on November rst. Further small 
cencessions affecting the coal export trade and other 
short-distance coal traffic, semi-finished products in 
the iron and steel industry, and certain materials for 
the chemical trade, were granted in November, but 
only took effect on January 1, 1922. 


+ 7 * * 


As regards shipping freights, the increase in the 
world’s gross tonnage, which amounted in the middle of 
1921 to 62 million tons, compared with 57} million tons 
the year before, and with 49 million tons in 1914, on the 
one hand, and on the other the reduction in the volume 
of goods carried, which in the case of Great Britain 
amounted to 73 million tons weight in 1921, compared 
with 87 millions in 1920, and 148 million tons in 1913, 
produced a heavy fall in freight rates which, according 
to the Chamber of Shipping, amounted on the average 
to less than 30 per cent. of the level obtaining 12 
months previously. 


MONEY MARKET. 


of 1921, though quite as severe as in any period during 


the war, was borne in a manner which is a tribute to | 


the soundness of mercantile and banking methods in | 


this country, for at the end of the year the credit 
position was sounder than it was at its beginning. Thus, 
though the authorities were able to reduce the Bank 
rate from 7 per cent. (by four reductions of 4 per cent. 
in each case on April 28th, June 23rd, July 21st, and 
November 3rd) to 5 per cent., the price of gold, 
fell from 116s 1d on December 31, 1920, to 
97s 10d on December 28th, and the price of 
silver fell from 403d per ounce to 354d. If we con- 
sider also that (Treasury bills were reduced from 
Z#1,102 millions to £1,008 millions (on Decem- 
ber 24th), and Ways and Means advances from 
£30 to £186 millions (all from Public Depart- 
ments), it is clear that the financial strength 
of this country has survived as severe a test as 
it had to face during the war. The trade depression 
was accompanied by a decline in the demand for cur- 
rency notes. The total of these outstanding fell from 
£:367.6 millions on December 29, 1920, to £311.6 
millions on October 26, 1921, and had only risen to 
,325-6 millions on December 28th. Similarly, the total 


} 


** additional ’’ bills at fixed rates. 
of discount for ‘‘ tenders’’ varied home ee _ 
in April to £3 5s 3d in December, the ime Zz . 
rates for additional bills being 554 and aainen Of the 
The annual figures of the joint stock oa 
that there has been a slight increase jn inne 
the year, but that acceptances, a sure ne earing 
state of trade, have fallen substantially, while . the 
and advances are very much lower than they were. 
year ago. The table below shows the summarise 
figures for the nine English clearing banks:_ 


(Million £'s:} 





i 
Weekly Average, 


31 A ce 
". | March,’ June, | Sept., | I 3, 
2900, | "1921. || “192. | tou’ | See | ae 


? 





Capital and reserves........ 1150/ 1156) 1159! nse ume 
Acceptances..... | "S| 59) us) uss ibs 


sihinedieiataedic 879 57°7 . . 
Deposits (incl. undivided | - - | a " 
SESE GRD cccveccocccess 1,804 | 1,7150 | 1,768 | 1,714 | 1ale6 | Las 
Total liabilities ...... 2.007°5 | 1.9 1945 


1,9000 
Coin, notes, balance at bank, ———___ ae 
and cheques in course of 





1.9820 1,945 | 19998 | 1am 


collection ................| 3O@1 |) 2448) 9651 50-4 “ . 
Money at call ..........005. 1130 | 826 98-0 >} in — 
Investments .............. 3391 3361 3359 | 3327) 433 yee 
Discounts .................. 2963) 2821 362 3963 4263 ge) 
Loans and advances........ 8451 | 8626 8154 7862 1623 THO: 
Cover for acceptances, pre- = 

PE 6 cn60deasabeeces 1099 918 8°14 720 07, ae 


Total assets .. 1.9964 1.988 
Deposits, it will be seen, fell considerably in th 
spring, but have since steadily increased. Discounts 
fell and advances increased in the first three month: 
but since then the movement has been reversed. A 


increase in bills discounted is to be attributed to large- 
holdings of Treasury bills, which are included in th. 


. 2,0075 | 1,9000 1,9920 | 1.9345 


PS —_ ‘ ..| item, for the volume of commercial paper held w: 
The strain on the machinery of finance and credit _almost certainly reduced during the year. 
exerted by the industrial and commercial developments | oon ; 








se, Whole Year. 


4 
j 
| 


| 1912. 1913. 1914 1915.) 1916., 1917. 1918.) 1919. 1920. 1: 


Changes Bank rate..| four two eight none’ one | two none) one one ! 
% % : %'%!'|%!1%'!% 


ae 
| Highest Bank rate. .| 1 5 120 5 6 6 5 6,7 


| 


of bank-notes in circulation fell during the same period | 


from £132.8 millions to £126.5 millions. Without 
the support given in 1920 from the reserves of other 


banks in the United Kingdom, the Bank’s gold hold- | 


ing showed no further increase, being £128.4 millions 
on December 28th, compared with £128.2 millions 
at the end of 1920, and the gold in the currency note 
department remained at £28} millions, the proportion 
of gold to notes being consequently higher in each 
case. 

The fall in the value of money here has followed that 
in New York, and has been accompanied by a fall 


in most Continental centres. When the year began | 


banks and financial houses were still experiencing the 


aftermath of 1920’s demand for credit, so that the | 


margin between the rates of three months’ bills and 
short money was about 14 per cent. 
three months’ bills and short money were each, on 
the average, worth about the same, so that the margin 
had disappeared. On April 21, 1921, the Treasury 
resumed the ‘‘tender system’ of selling Treasury 


| Lowest Bank rate ..| 3 


} 
} 
| 
| 
} 


2 3 5 5 5 § 16 {16°55 
Average Bank rate. .|3/15/5.4/15/0 4/0/9 5 | 5/9/3; 5/30 5 | 5/3/0G144 ¢2 
Avge. market rate— | 


best 3 months’ bills|3/12/7) 4/7/5 2/17/0 3/14/0, 5/4/04/16/3 3/11/9 3/9/7 6/7/11 5+- 
Market below bank. .! 2/10 | 8/0 | 1/3/2, 1/5/1| 5/0 | 6/10; 1/8/3\1/13/5 65 1: 





Evropgan Bank Rares per Cent., 1921. 


End of Months of 1921. 


Cities. Sia) eleicl sie slelf 

Be SiGlEVP GS SB gk: 

5 eis <\2 Si5i<i\d O|Z ee 

en ciatalatatatatalslalee? 

% | % | % | % | % % | % | % || BPP 

London.......... Bank rate .....7 7 | 7 | 64) 6} 6 REE CBE 

SE atinasacenest Bank rate ....16 16/6 6/6 | 6 | 54 5p 54) 59 > 

Amsterdam ...... Bank rate .... 44 44 44 44) 44 44 44 4% 4 ae 

Christiania ...... Bank rate....7°7/7,/7/7 7 6A} 62 OH SF sh 

Stockholm ...... Bank rate .... 74 Hi? 7 | 64 64 6 | 6 8| 515 5 

Brussels ........Bank rate ....) 54 5 53151515) 5;5 gle 6 

Madrid .......... Bank rate ,. 6 6 6)6/6 6/6)6 GbE: 

Rome........s+++ Bank rate .....6 6 6 616 )6/6)6 Gee ey 
ee Bank rate ..... 5/515 | 4 4% 44) 4) HE 


' 


FOREIGN EXCHANGES. 


While in normal times, the influence of the trac 
figures upon the movements of the foreign exchang 
could be watched, the complicating political an 
economic factors of the present day upset the statistics 


‘relation between the two with the am — 
_ American exchange, which still fairly closely 


changes in the trade balance. 
year the feature has been. the collapse © 


During the pas 
f the Germa’ 


. . yi ure- 
mark exchange, and with it most of the Central E 


pean exchanges, and the recovery in ¢t 


At its close | 


he value © 


. he 
sterling in New York, especially in the closing . 
of the year. On balance, the French, Belg ar 
Spanish, and other neutral exchanges, with t a the 
tion of Norway, show practically no cng al 
year in relation to sterling, and thus have mpfr" 


: x 
in terms of the dollar. The Norwegi® the 
change fell almost 


continuously throughout : 
‘year, as did also the Greek drachma rate, | 
South American exchanges show 4 ee er- 
'on balance, while the premium on the oie table 
| changes has been much reduced. The fo iss 


. . . crpa- 
bills and also introduced the arrangement of offering ' shows the highest and lowest points of the princip* 
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exchanges, together with the quotations at the be- | part of the year and the great trade depression ex- 


ginning of each quarter :-— | 
ena | 
Rates of Exchange. 1921. | 








tending over the whole period. Colonial Governments 
were exceptionally active in the December quarter, 
raising in that period over £41 millions. A feature 


London oa Deo, 3, April 1, July 1, Bai” Deo, 50:|ighest| Lowest. of the latter part of the year was the almost universally 









CE esddeharees t l/ 
Japan ; 2/8 2/5 
Buenos Ayres...... 51 46a 
Rio de Janeiro .... oH 9¢5 7 
Valparaiso ........ | (t) 954 | (t) 8H |(b)35 
Montevideo........ | 50 44 4 
Singapore .......+ 2/3t 2/33 2/ 
Hong Kong........| 3/2 2/5 2/7 27 
Shanghai........-+ | 4/le 3/2 3/6 4/24 3/ 





pacer 


(t) Pence to pesos. (b) Pesos to £1. 


The fall in the mark, which was most pronounced in 
the autumn, resulted partly from the approach of the 
payment of the January instalment of reparations, 
partly from the disorganisation of Germany’s internal 
finances, and also from enormous speculation all over the 
world in the mark. The improvement in the dollar ex- 
change in the last two months of the year was largely 
a result of improvement in the political outlook, and 
the optimistic atmosphere produced by the Washington 


The following table is extracted from statistics 
published by Messrs Samuel Montagu and Co. :— 


Rate of Excuance as Comparep with Pre-war Parity of the 
£ STERLING. 


ee oe 

' December| Compared with its | Purchasing Power 
~ was | 31, 1921, | Pre-war par Value jof the £ Sterling as 
Value, | Middle the £ Sterling is at} Compared with its 

| Rate. a Premium of Pre-War Value. 








} 


C % £sda 
ne 25207 | 51-90 1 212 
tte 25°20" | 5455 | li 234 
Nore Coccveccces 25°207 96°50 282 316 6 
Deed a sete | 1813 26°21) 44 1 8li 
; ae Crevcese 18°13 15 ee 
Get os soe. | 25207 | 22350 786 817 4 
Germany... | 2041°| 77100 3,676 3715 2 
oo" 25°207 99-00 2923 318 1 
i," , 2402 _ |11,000-00 45,695 457 19 0 
joan "7°" | 25207 | 575-00 2,181 2216 3 
omer a 1,085 1117 0 
Retl.-c.s] ie Lae it pO a 
panae isthens { 90418 be 59,896 : on 3 : 
—" | 24022 | 280 1,065 1113 2 
ee A LL 43k 1 13 1 
Mame ate sess 487" | = @-21a 13 017 3 
Melee 7" 487* 443% 3 018 2 
Sweden | «| 1208* | = h40 53 018 11 
Switetagd’ | | 1823, | 164 * 018 5 
japan aD4.--..| 2590" | 21-58 144 017 1 
tadig...7"°""""*"] UGK 2/38 10 018 0 
Danchai (qu yved) | 31/7/14) 2/4 3/6h | aH oa : 





N NEW CAPITAL ISSUES. 
Sica” applications in the London market in 
spc —_ £389 millions, against £3674 millions 
since Pree * this total British and Colonial Govern- 
dustry aa “ £276 millions, and commerce and in- 
a eee less than in 1920. The figures for 
purposes “sag an a number of years past, and the 
saat Ven a ich the new capital issued during the 

British, - put, are set out in an appendix. 
£173,866, 3 yovernment borrowings consisted of 
Etta 55 per cent. Treasury bonds, 
os 3 per cent. Local Loans stock, and 


411 
~**,130,000 representi 

. p ntin ; i 
ments of S g excess sales over encash 


the y 
)€ar up to December 24th, and exclude temporary 


Orrowin ; 
&s by Ways and Means advances and Treasury 


bills. Al 
= most every br “i 
facture, and ete anch of trade, commerce, manu 


ess Prominently 


. than in ; 
¥ the existence 1920, a fact clearly explained 


| 
Disarmament Conference. 


avings Certificates. These figures cover 


Scellaneous enterprise figure very much | 


warm reception of these issues. So far as industrial 
borrowings are concerned, the year was notable for 
the prominence of debenture issues and the rarity of 
issues of ordinary shares or of the short-term notes 
and ‘‘ participating ’’ preference shares, so popular 
in 1920. The average rate paid on new industrial 
debentures was 8.09 per cent. in 1921, as against 7.92 
per cent. in 1920, and 5.5 per cent. in 1913. The 
average rate paid on new issues of preference stocks 
and shares was 8.39 per cent. in 1921, as compared 
with 8.09 in 1920, and 5.74 in 1913. Of the total 
capital issued in London in 1921, £347 millions was 
in form of debentures, bonds, &c., £21 millions in 
preference stock and shares, and £20} millions in 
ordinary stocks and shares. 


GOLD PRODUCTION. 


The world’s output of gold continues to decline, 
the only satisfactory feature from the British stand- 
point being that the proportion of gold contributed to 
the world’s production by the British Empire is in- 
creasing. Thus out of a total estimated world’s pro- 
duction in 1018, amounting to £79 millions, the British 
Empire contributed £51 millions, or about 644 per 
cent., while if the estimate for 1921 is taken at L ) 
millions and the estimate for the British Empire is put at 
£46} millions, the percentage of gold production by the 
Empire works out at over 70. The Transvaal main- 
tains its output in marked contrast with other fields. 
Out of an estimated world’s production for 1921 of 
£66 millions the Transvaal is estimated to have con- 
tributed £344 millions, or considerably more than half. 
In 1918, when the total output was £79 millions, the 
Transvaal’s yield was under £36 millions. And the 
figures of actual output are even more significant when 
examined. For 1919 output was 8,330,000 ounces of 
fine gold; in 1920 the total was recorded as 
8,154,000, or a decrease of 176,000 ounces. In 1921 
the figures are given as 8,115,000 ounces, or a decline 
of but 39,000 ounces. It is, however, curious to find 
Australasian production falling from 5 to just over 
3} millions, while Canada improved from over 3} to 
nearly 3? millions. 

The table given below is taken from Messrs Samuel 
Montagu and Co.’s Annual Bullion letter for 1921, and 
shows the estimated world’s production from 1913 to 
1921 :— 

(Millions of £'s) 





| Total 


} 











The Rest Total rw 
Year. Transvaal.| of the British | - a for 

Empire. Empire. | ~~ ~~" | World. 
ae ae 214 588 359 94:7 
Bt casvees 356 | 209 565 339 90°4 
sk weaes 38°7 22:0 60°7 357 96°4 
39°5 20°1 59-6 339 935 
BOER eescceer 38°3 173 5671 30-2 86°3 
G66 ene 35°8 152 51:0 23:0 790 
Seshinwe os 35°4 14-6 50-0 25°2 752 
Sie cisee ave 135 42:2 21:3 69:5 
1921 (est.) .. 345 120 46°5 195 | 660 





For the purposes of this table gold is taken at 84s 113d 
per fine ounce. From 1916 to 1919 the United States 
production has tended to fall away, dropping from 
4,479,000 ounces in 1916 to an estimated 2,829,000 for 
1919. Yields from Russian and Mexican mines are 
comparatively unimportant, Russia contributing in 
1913 1,282,000, and Mexico 934,000 ounces. 

The price of gold, normally 77s 9d per ounce, 
fell from 116s 1d on December 31, 1920, to 97s 10d 
on December 28, 1921, and, as Messrs Samuel Montagu 
and Co. point out, the “price of gold carrying an 
export licence has varied principally with the fluctua- 
tions of the United States exchange, the country to 
which the bulk of exports has been consigned......... 
The quotation for gold not carrying an export licence 


of high money rates during the first | ruled considerably below that more favoured, until in 
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the latter part of the year, the United States Mint | however, mainly followed in the wake Of the Amer: 
agreed to accept any gold bearing the stamp of an | can exchange rate. The threatened strike of railr 

official Mint or State Bank. As a consequence, supplies | workers in America at one time produced a feel 
of non-exportable gold for trade purposes were reduced, | of pessimism, but it was evident that hola é 


that holders , 
} 
nk 


and the two quotations consequently approximated."’ | not seriously alarmed. Grand Tru gave wa, 
when the results of arbitration became known 
_Canadian Pacifics have followed the dow nward cour 
| of many other railways in British Dominions oye 
| Mexican Rails benefited from the strength of Mexican 
During the early part of January trading on the Stock | Government bonds, which advanced on the strength 
Exchange had the result of lifting prices substantially | of favourable news from that country. Argentine Rail 
in most of the markets round the House, and in Feb- | ways displayed erratic tendencies, and were gove 
ruary the announcement of the abolition of Excess | by labour conditions and adverse exchanges, while 
Profits Duty was well received. But it was a brief | Brazilian issues were affected by the position taken up 
spell of prosperity, and markets were again soon over- by the Brazilian Government against foreign-owned 
taken by fits of nervousness. The coal crisis during | railways. But towards the end of the year both 
April, May, and June produced a feeling of great | Argentines and Brazilians showed signs of marked 
uneasiness, but no noticeable pressure of selling accom- | improvement. 
panied the announcement of the various precautionary | The year was thoroughly unpleasant for the industrial 
measures taken by the Government, miners, and mine- | markets, and the dismally long list of comapny reports 
owners, while the difficulties arising Over reparations showing losses was amply reflected in quotations for 
and the Allies’ threat in April to occupy the Ruhr shares in industrial undertakings. W riting down 
Valley had singularly little effect upon markets. In | finished stocks and materials to prices in keeping with 
spite of the coal stoppage, money continued to be | Current values had a depressing effect upon share- 
placed into sound gilt-edged securities, but Consols | holders generally. The Oil and Rubber markets both 
gave way on account of the new Conversion Loan in | had their measure of trouble to contend with. But 
the early summer. Favourable features towards the | while oil shares were inclined to improve, rubber invest- 
end of the year, namely, the Washington Conference in | ments experienced but little demand. Tron, Coal, steel, 
November, followed by disarmament proposals and the | and shipping issues declined, but banking and insurance 
signing of the Irish Peace Treaty early in December, | shares were better on the year’s balance. The Mining 
stimulated markets. The recovery in gilt-edged securi- | markets also had much to contend with during the 
ties was very noticeable in the closing month of the | year. The need for lower working costs, enemy-held 
year; the Five per Cent. War Loan improved from 83 | shares and other factors, and the fall in the price of 
at the end of 1920 to 92} by the end of 1921. Consols | gold, were sufficient to smother activity. Continental 
advanced from 45 to 50}, and Local Loans from 504 | demand at times may have occasionally produced opti 
to 56}. mistic hopes, but the fact remains that the genera 
During the greater part of the first half of the year | public would not accept the invitation to speculate. 
the foreign market was under the influence of the re- 
paration developments, and most issues moved closely 
in sympathy with the exchanges. French Three per 
Cent. Rentes opened the year at 26, and closed at 27, 
while the Five per Cents. rose from 404 to 42. Italian 3h 
per Cents. improved from 21 to 223, but Spanish 
ours declined from 764 to 72}. The continued depre- 
ciation of the mark, with its sudden recovery in the 
autumn, Caused heavy speculation in German bonds. 
Chinese issues suffered from the involved financial con- 
ditions prevailing in that country, while Russians, 
which for the greater part of the year had remained 
quiescent, were marked up by reason of the changed 
policy of the Soviet Government and_ the proposed 
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THE AGRICULTURAL YEAR. 


Those farmers who paid boom orices for their lanc 
are now considering ways and means by w hich they can 
obtain a profit from farming whilst paying interest 0 
borrowed money and selling their produce at the preseat 
comparatively low level of prices. The position ae 
seen at a glance by examining the somowne 
table of the avcrage monthly prices for first - 
English beef, mutton, and pork, per cwt. of “ 
during 1921, as given in the following table, whka We 
take from the Land Agents’ Record :— 


Average Price for First Quality ~* 
Beef. Mutton. ork. 


meeting of representatives of European States. 1921. s 4d ons : 194 ° 
Mexicans varied according to statements and rumours January «++e++++ 168 6 «+e. 004 0 172 0 
; , . ; February ......-. 168 0 ...- 44 ° 174 0 
from New York, Mexico, and elsewhere. ST aa 165 6 .... 219 0 174 0 
In March a small boom in Home Rails began. April ..cccccccees oH pees a : 163 6 
Depression had become so noticeable that it was — Eeneiees “ie «= OY Eee Fe - 6 
generally considered that railway directors had depicted UT dcocatanet — - o ; 144 0 
the position of English railways in rather too dismal AUgUs ».-+ 20-00 _— 2 31 6 m ° 
- . September .....+ 119 6 15 132 0 
colours. The sympathetic attitude of the Government Cees col |e + : 7 6 
towards the railways was encouraging, while the November....+++- > : . 7 : Les 
course of the Railways Bill provided much food for dis- Decemabeat... athe : 5 153 } 
cussion. But these influences failed to infuse life into the Year 1921...... - = : ~ 5 216 : 
market. Prices, however, advanced in the last month of ” aaeneeer a 6 oo. aes 150 
the year for ordinary and prior-charge railway securi- - , 


. . ‘ + part ol 
ties. Great Northern Deferred on the year fell fom 27 to It is pointed out that the prices ne ccatf 
22, and Great Western declined from 75 to 73. North- | year in the above table were ar = ie boc 
Western opened at 74, and closed at 70. South-Western | but these figures show the fall in values 
improved from 59 to 604, and Midland deferred trol was lifted. d England and 
moved from 33 to 36. In the first half of the year| The acreage of crops and grass = nie 
American Railroad shares recorded pronounced de-| Wales in 1921 and 1920, compiled [ oh 
clines, movements reflecting the somewhat depressed | lected annually by the Mistry 0 ° 
conditions prevailing in New York. Quotations have,! June 4th, is as follows :— 
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7 + Increase 
Distribution. — Decrease. 
sialic Wott ilielinelaisn soldi dicbinbl ances a 
earner ofesee. Acres 
rota aereage under all crops and Erase « 4°555,000 | + 333,000 
agh gracings eecceereese —_ 
grable land...+s-seeeesoseeccrecoooerees — 402,000 
Re cease coceseesoesveseneeses 4,395,000 | 4,054,000 |— 341,000 
r FY oersoceceres 4 
Not for DBY..-+--+-eeseeeeerseeeeresens 10,092,000 10,467,000 | + _ 375,000 
Total. .ccoscesseeeeeeseeeseereeners 14,487,000 | 14,521,000 |+ 34,000 
peat—AUtOMM GOWN ..+ceseeeeeererene 1,793,000 1s + 118,000 
spring GOWD covcccceescccesssesrores e* y — 

DID. ccconeedeoscevsescoesesesoes 1,875,000 | 1,978,000 |+ 103,000 
Parley sececceeeeeeevenseeceeeeeeeeores | 1,637,000 rrr oa fo ened 
EEE sc sccccecrevasstiosovenions 147,500 | “136,400 | — 11,100 

FE cecensrseceeecessseresssessseseceees I, 79,400 — 16,200 
SIE ceausnneven aaa heantaiee naan 257,100 246,600 | 10,500 
PEGS .oscccccccccccecscvcces sesepecnteess 700 142,400 |— 23,300 
POUBLOES ..ccevercecceeeerceseecece ee 544,600 557,400 |+  °12,800 
vaurnips and swedeS «...++..++eeee> - 991,400 894,300 |— 97,100 
Be ctarcssvsnennccvatyeens :.| 385,900 374,800 |— 11,100 
Cabbage, savoys, and kale | 62,100 $8,000 |— 4,100 
KODETADI......cccscoccccvccessccescccees ikem 2 _ 1} 00 
RADE ..ccsccveccccccstensccersccsvcessese j i. ste = ine 

Me. .ddeequibankesekebanest \ sil 
pa Jencungenereeeeocsabuesasereses 44,500 47,400 | + 2,900 
Stitt ores cancccccccvcccveseseseness 71,900 45,200 —  26,7C0 
Broscels sprouts ..... ecccecescoccosceoss } 12,600 12,500 |- 100 
Osuliflower or broccoli ........seseceress | 8,800 8.600 _— 200 
Dai plicscdiadsccaghhapunseeesest 9,600 8.200 ™ 1,400 
GABE cdsrccedee 4,500 2,900 |— 1,600 
Sugar beet ...... | 3c0 \+ 
Plax for Fibre 9,400 I~ 7,700 
ME cca cevtsccenewettqne<egesendute 12,900 ad 
Dc cctiscdshontencnesepadencs eudéonde 21,006 + 4,100 
GRIND ccccepccovcescccoceesccceucnce + 14,500 
lover and rotation grasses— ee 

ccc tancéertsnertecantastdde | 1,674,000 1,757,000 |+ 83,000 

cindndhahesdnevtesniaanenee 774,000 791,000 |+ 17,000 

| —_—__-——- 

Wiiedébee 0vctce ddcedesssoebanese | 2,448,900 2,548,000 |+ 100,000 
Bare fallow ......se0005 eneneceess enasence4 567,003 506,000 |—-_—s- 61,000 


~ + Mountain, heath ; ‘moor, down, and other rough land used for grazing. 


Conditions for sowing seed in the spring were favour- 
able for good crops. Hay crops were light, while the 
results of cereal crops would have placed farmers in a 
dificult position but for the bounty paid by the 
Government. Root crops were uncertain, and farmers 
were given further anxiety by water scarcity, which 
in some districts seriously affected cattle. 

The Farmers’ Red Book has not an encouraging 
account to give of the measures taken by the various 
authorities to bring people back to the land :— 

Ex-Service men placed on the land as smallholders have had 
4 trying year, but County Committees are going on finding more 
land for more men, and we most earnestly hope that the latter 
wil be able to live in comfort on the land they have fought for. 
“lost of the schemes adopted for training men who fought in the 
‘at, In agricultural pursuits, are coming to a close, and we 
wish that all the men so trained could now find occupations that 
a bring them in an adequate financial return. 

The table given below shows the estimated total pro- 
cuce and yield per acre of the corn, pulse, and hay crops 
® England and Wales in 1921, with comparisons for 


‘920, and the average yield per acre of the ten years 

911-20 :— 

a 
' | | 





























| Aver- 

Estimated | Average Esti- | age of 

Crops, Total Produce. | oy | be Ten 
—|—__ ——— 1911. 

1920. |; 1921. 1920. | 1921. | 1920. 

England— oe i— — 

; Whe ' Quarters. | Quarters. |Bushels| Bushels Bushels 
: ee 6,515,000 | 8.586,000 | 286 35°5 30°5 
Gate i strteseeesencsens 5,982,000 | 5,069,000 311 | 299 | 3h1 
Mixed cor Ucctttitteeees 9,846,000 | 9,267,000 | 391 38°4 390 
eee ev teesduuieee 512,000 496,000 | 340 348 ee 
So a i ed ae 

ib LT TTT 23° j 
Seeds hay Tons Tons. i Cwts. Cwrs. | Cwts 
Meadow hay Utocrrtess Sarin — a3 me 7 
ee ene | 2.060 

Vales— ieee arene | eircom fame 
Wheat. .... | Quarters. | Quarters. /Bushels|Bushels|Bushels 
Barley "°"""* ttre eeeee eee 154,000 137,000 24°3 28°3 275 
Oats...” asceneesa 353,000 240,000 | 285 241 1 
Mized eorg, °° **°* °° °° °° 2° 9C0,000 | 755,000, 289 281 2 
Beats ne oieeeeseereeees 94,000; 74,000 292 28-4 aes 
cna EE: 
Seeds hay | ‘| Tons. Tons. | Cwts. | Cwts. | Cwts. 
Meadow hay...17."7"77"*"" mae) eee Se | Be CS 

ih 355,000 
“© next > 

th table shows the Gasette average prices of the 


oree Princip, 


al cereals over a series of years :— 
AVERAGE G 


AZETTE Prices of Corn for the Years 1914-21. 














Wheat... ,¢]8 dis dis dis dis ais dis 4d 
Barley.""") gy 13) 83 0) 58 4) 75 101 72 10 72 11/ 80 10/71 6 
Osis cl 90 al 553 4/65 0} 59 0175 9189 552 2 

* ‘SO 4133 8150 2 49 4/52 5| 5610 34 2 





Last year’s averages are the lowest since 1916, and in 
the case of wheat and barley are about double the 
1914 figure. 


EMPLOYMENT, WAGES, AND DISPUTES. 

_ The first quarter of the year 1921 witnessed a con- 
tinuance of the decline in employment which was in 
progress during the latter part of 1920. As will be 
seen in the table of trade union unemployment per- 
centages given below, by March employment in many 
industries had assumed serious proportions. The coal 
dispute during April, May, and June, owing to lack 
of fuel supplies, caused severe depression in other in- 
dustries, and The Labour Gazette states that at the 
beginning of July of nearly 11 million workpeople in 
industries insured against unemployment other than 
coal mining, 19 per cent. were unemployed, and large 
numbers of others were on short time. The iron and 
steel, tinplate, and pottery trades were almost com- 
pletely brought to a standstill. But the settlement of 
the coal stoppage in July was quickly followed by 
improvement all round. The better conditions, how- 
ever, were of short duration, for by October employ- 
ment was recorded as bad, and during November and 
December the position gradually became worse. The 
proportion unemployed in industries covered by the 
Unemployment Insurance Act at the close of the year 
amounted to over 16 per cent., as against 6 per cent. 
at the opening of 1921. In the following table, which 
is compiled from figures given in The Labour Gazette, 
is shown the percentage of trade union unemployment 
month by month from 1913 to 1921 :-— 


TraDE Union UNEMPLOYMENT PERCENTAGES. 
1913. 1916. 1917. 1918. 1919. 1920. 1921. 


End of— % % % % % - % 
January .. 22.. oe oo 10... 24.. 39.. 69 
February .. 20..05..03..09.. 28.. 16.. 85 
Marek cose 209 2.05 24 OS os BB cz Mee Fis WO 
April ...... 17..05..03..09.. 28.. 09.. 176° 
May ...... 19..05..04..09.. 21.. Ll .. 222° 
Teme. cacvcs 2 co OO ce OO ec. OF cw Bios. Bus 
July ..... » 19 oo OF ce O49 cc BO ce BS ce Bee WI 
August .... 20..04..05..05.. 22.. 16.. 163+ 
September .. 23 ..04..13..05.. 16.. 22.. 148 
October .... 22..03..11..04.. 26.. 53°... 156 
November.. 20..03..11..05.. 29.. 37.. 159 
December .. 26..03..14..12.. 32.. 60.. 165 


* Excluding coal miners. + Revised figure, 


One of the most striking features of this general 
trade depression has been the large number of workers 
placed on short time. This, as The Labour Gazette 
points out, has been done in such a manner as has 
enabled workers to obtain benefit under the Insurance 
Act. In January, the percentage of insured persons 
claiming benefit in respect of systematic short time 
amounted to 5 per cent. By May the figure had grown 
to 11, but by July it had dwindled to 4, and after 
touching 2 ended the year at 3 per cent. 

The decline in wages began in January, and con- 
tinued throughout the year, until by December a re- 
duction in wage rates had been made in nearly every 
industry, while in many trades successive wage cuts 
had been effected. The following table shows the 
remarkable change in rates of wages of certain trades 
and services in 1920 and 1921 :— 


j 
Approximate Num-' mise) Net Increase 
ber of watpeaaie | or Net Decrease in 
whose rates the weekly wages 


Group of Trades, wages were reported) Of those affected. 
as changed in i 











1920. 1921. | 1980. | 1981. 
eee ed ' ea | £ 
| Unerease) | (Deereare 
ildi | 304900 
Bailding .......cccccscccsesecscsvcce 400,000 450,000 | 31,000 
Saininn and quarrying ....+--++++++- 1,280,000 | 1,290000 | 1,329,000 i 2,588,000 
Iron & steel smelting & manufacture 240,000 240,000, wt | 475,000 
Engineering, shipbldng, & other metal 1,620,000 1,730,000 | 637,000 1,064,000 
Textile ......ceccsseecerceceeerenceee } 1,060,000 = i ay 651,000 
Clothing .....----eeessrersereesssees 7 | aaa | 48,000 
Transport (excluding tramways) ..... 900,000 910,000 / — 
ia Mee, canon 200,000 | 200,000; 122,000 
aeetnl aloes, brick, pottery, &c.... 270,000 , 280,000 122,900 139,000 
Other trades ..........cseeceeeeerees _ 640,000 | 420,000 301,000 a 
Public utility services. ......-+eeseeee! 580,000 | 340,000 _ ise 000 
BOO 60050 c0cnccccccscoosce ...| 7,720,000 | 7,100,007) 4,797,000 | 6,006,000: 


Unfortunately although valuable figures by themselves, 
these statistics are by no means complete, as they do 
not include agricultural labourers, police, Government 


il | ie ae 


—_" 
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employees, domestic servants, shop assistants, and 
clerks. It has been, however, estimated* that it is 
probable that the weekly disbursement of wages to-day 
is from 25 to 33 per cent. less than a year ago, while 
on the figures given in the above table it is calculated 
that coal mining and the iron and steel industries have 
had the largest reductions made, in which industries 
average earnings were highest during the boom. It 
is estimated that the cut in mining and quarrying 
amounted to £2 per head per week, followed closely 
by the iron and steel trade of 39s 7d per head ; next 
in proportion of cut comes the building and allied 
trades with a reduction of 13s 6d per head per week, 
* See Economist for January 21st, page 76. 
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followed by textiles with 12s 114. 
vary from a reduction of 7s 10d to 12 
The number of recorded trade dj : 

amounted to 800, in which Lorna aates 1921 
directly involved, while 21,000 additions) Were 
were thrown out of work as a result of these qos 
The aggregate number of working days oe 
80 million. The stoppage in the coal minin ind Was 
involved over 1,100,000 workers, and bentenie ustr 
in April lasted until the first week in July P ~ 
million working days were involved. [, © 


Other industrie, 
S$ 3d. 


: In 1920 the 
number of disputes recorded was 1,715 agin 
’ ’ uch 

2,024,000 workers were concerned, and 25 mili 
‘ 0 


working days lost. 


TRADE REPORTS. 


I—THE CORN TRADE. 


Speaking generally, supplies of agricultural foodstuffs 
were more plentiful in 1921 than in either 1920 or IgI9, 
but with regard to those which came on the markets, 
it is not possible to speak with any degree of exacti- 
tude, and for the simple reason that at times Govern- 
ment stores were put on the markets, and these quantities 
were neither to be found in the details of our imports nor 
in the statistics of our harvests at home. Wheat, for ex- 
ample, appears from the imports and the home harvest to 
have amounted to 41} million quarters in the harvest year 
1920-21, Or 34 million quarters below the pre-war average 
supplies. The wheat harvest at home was, in 1920, one 
of seven million quarters, while that for 1921 was one of 
nine million quarters, and it has been assumed that we 
shall therefore require less in the present harvest year 
(1921-22) than the 24} million quarters imported that sufficed 
for our needs in the last harvest year. This, however, leaves 
out of account the stored supplies which the Government 
released, but of which we do not know the amount. It was 
sufficient to depress prices to an extent that it led, from the 
outcry that followed, to the repeal of the Agriculture Act 
at Midsummer. So far as supplies are concerned, it is 
certainly safest to assume that they have been in sufficient 
quantity generally to bring about a general and pretty 
considerable decline in prices.—Live Stock Journal. 

The Agricultural Market Report published by the Minis- 
try of Agriculture and Fisheries, states that the average 
price of wheat in 1921, as ascertained from the weekly 
returns received under the Corn Returns Act, 1882, was 
71s 6d per imperial quarter (480 Ibs), being 9s 4d lower 
than in 1920. The prices paid for British wheat of the 1920 
crop by millers were regulated by instructions from the 


Ministry of Food, and from August 2, 1920, millers were | 
authorised to pay for wheat of sound milling quality an | 


average of gos 6d per quarter of 480 Ibs (95s per 504 Ibs), 
and until the middle of November of that year this price 
was regularly obtained. After this time, however, the 


price of 90s 6d per imperial quarter was not realised, owing | 
to farmers offering large quantities of wheat for sale, and | 


millers showing a disinclination to buy. An announcement 
had, however, been made by the Prime Minister in March, 
1920, that so long as wheat was still controlled and thereby 
deprived of a free market, the price of British wheat should 
not be less than the above amount, provided that the c.i.f. 


cost of imported wheat, after allowing for difference in | 


quality, did not fall below that price; and steps were taken 


|which occurred in America when the Ig2t harvest began 


to come on to the market, a corresponding rapid reduction 
set in in this country; so much so that prices in this 
country dropped by 20s per quarter between the midds 
of July and the middle of August. They continued to i) 
though more slowly, until the beginning of November 
when a minimum average of 44s was reached, and the yex 
closed with an average of 44s 7d. The average price made 
by the new crop, i.e., during the period from mid-August 
to the end of the year, has been 51s 7d per 480 lbs. 
Barley at the commencement of the year was averaging 
about 74s per quarter of 400 Ibs, but this naturally jp. 
cluded a large proportion of brewing barley, and as this 
proportion diminished prices showed the usual normal 
decline until July, when they reached 4os to 45s. With 
the demand for the best brewing sorts of the new crop, 
prices rose again during August, and the maximum Gavetie 
average of 63s 6d was reached during the week ended 
September 10. They then fell away again, and the year 
closed with an average of 45s 7d. The average for the 
entire year showed a heavy fall of 37s 3d per quarter from 
the high average price of 89s 5d in 1920. 
Oats showed far less fluctuation, and their decline was 
| more progressive. From 43s to 44s per quarter of 312 |bs 
in January they fell to about 35s in March, recovering 
somewhat to about 39s in June and July. Thereafter, how. 
| ever, prices for the new crop fell steadily until a minimun 
"average of 24s sd was reached in the week ended October 20 
_A recovery took place in November, and the year close! 
with oats at 28s 1d, or 15s less than the opening price 2 
| months previously. eh ce 
The following statement shows the average prices p 
imperial quarter of British corn as returned under the Corn 
| Returns Act, 1882, in certain years.— 





Wheat. Barley. Oats. 
(480 Lbs.) (400 —_ 312 ” 
s s 8 

Se |. cadcubapeunennecacdih ie, saseon 27 3 . 9 ! 

BED cccccccoccccssoceneccs SB 6 ccccce 53 6 S . 
ll cncsaiecsbesoueinenn eT bane 9 «an #1 
eee 7210 ....-- eB came 0 § 
TD sncseoceseeesensestecs TEER ccccce % 9 sD 
Se Bae scosse 89 > - 3 

ED Kanabocsensccvoncnpnye me © cstece 5922. ‘ 


It may be of interest to observe that, — _— 
preceding four years 71s 6d was the highest w .o mo 
'since 1855 (the Crimean War); oats the highest ‘ne sce 
and barley, apart from the preceding five years, 5 
average since 1818. — 

The following table shows the amount of our imports 


; | whe< -c., for 1913 and 1920 :— x 
to ensure that growers should, until August 31, 1921, re- wheat, &c ‘Wheat 913 — Barley. Oats. uae 
ceive on the average for home-grown wheat of sound milling | Quarters, Sacks, —, S00 Lbs. 480 Los 
quality sold for milling into flour for human consumption, | 480 Lbs. 280 Lbs. 400 Lbs. iene 


a price based upon the cost of wheat imported during the 


- 6,356,000 +» 
113 ...ee0 24,705,000 “.- 4,791,000 .. 6,283,000 .«- 
Bi? scene ¢ 25,510,000 ., 4,788,000 .. 3,544,000 .. 2,136,000 


three preceding months. The average prices properly re- | FLOUR.—The Baker and Confectioner remarks :—Jao- 


ceivable for good wheat by growers calculated on this basis 


ared 
ary commenced with a drop of 1s per sack. That appe 


remained at 95s per 504 Ibs in April, but fell to 92s in May, to check trade, as further lapses were expected. Country 


86s 6d in June, 82s in July, and 80s up to August 13, 1921, 
after which date the sale of British wheat was entirely free 


from control. This scheme did not come into operation | American cables reported a lower tren 


until March 7, 1921. In the case of sales of British wheat 
which had been made between November 8, 1920 (the week | 
in which the average price first fell below oos 6d, being | 
the week ending November 6th, and the beginning of March, | 
Ig21t, special arrangements were made for the payment of | 
additional allowances to the growers, but these additional | 
payments are not included for the purpose of striking the | 
average prices under the Corn Returns Act. 

Excluding these additional payments, the average price 
of British wheat was 84s per 480 Ibs from January until 
the week ended August 13, 1921. With the fall in price 


° our war 
milled G.R. was in poor request. Free impor and 
in good demand. February saw no ong market prices 

. w ue 
Flour prices in London were much higher. . a wert 
prices dropped 5 cents a barrel. The Lantos R. just 
receiving good supplies of country-milled ¢ from band ® 
mixing purposes. April found bakers nee 390 sacks 
mouth. The imports’ up to date were ‘of ‘1q20. Mat 
against 947,440 sacks for the same eal Kinds rathe! 
opened with a pretty good demand. TE eek ase, ™ 
declined, country-milled was not presse’ oy induced & 
spread of unemployment and the scarcity © t food. Stil * 
run on bread, which, after all, is the cheapes ppear 10 ip- 
was noticed that bread consumption did not @ 
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wr dely asked what is the sub- | 
uestion was widely asked what is the sub- | 
crease, rede in bread consumption? June started | 
—_ iow business, and London millers raised their prices. | 
wih ae was better for home-milled flours. Town millers | 
— flour by 1s. July found London Straight at | 
put ¥ he production of flour in the United States 
ey ented to 1,106,000 barrels for the week ending with 
— The market was inactive, and the cabled American 
en was larger than ever. At Liverpool prices re- 
Peded and there was no improvement in the consumption of | 
canke With September we had the Bakers’ Exhibition, 
which was largely a social gathering, but with the cus- | 
comary market of old. _Thrice in one week the London | 
millers reduced their prices. October brought with it an_ 
entire absence of activity, and prices appeared to be! 
dwindling away. Seaborne flour was quite hard to sell. | 
Bread consumption continued slow, and the mild weather | 
induced a weakness all round. Town Straights were selling | 
at <7s. All imported flours were in poor request. Decem- 
ber, in fact, found flour weak and left it so. The home 
trade was certainly dull. The production of flour in the 
United States continued very large indeed. 
The following table shows the amount and sources of | 
our imports of wheat, &c., for 1913, 1920, and 1921 :— 




















Quantity. Value. 
1913. | 19%. | 1921. | 1913. | 1920. | loa. | 
Wheat from— | Cwts. Cwts. | Cwts. £ a £ 
Ressls.....++- 5,011,100,  2,400/ .. | 1,984,964 3,262; 
Germany ..... 447,600 ee | 100 162,038 ee | 187 
Roumania .... 38, ee 14,962 . ee 
Turkey .... 3261 


ee a“ ll Stas 
United States 34,067,944] 45,422,300) 36,065,002| 13,953,072\ 69,838,106! 31,523,056 
Chile ........ 765,1 .. | 523,800, 326,244)... 275,988 
30,830,800, 4,080,560] 6,137,518) 38,364,688) 3,518,144 
BritishE’stInd 18,766,1 20,000, 2,668,600 a| 35,000) 2,775,274 
Australia ....| 10,126,658} 19,966,100) 19,993,015) 4,426,629| 18,635,968) 17,676,386 
New Zealand... 56, 4,900 c. 5,760) a 
Canada ...... 21,787,906' 10,189,490| 14,£89320| 8,803,949 15,581,846) 12,216,573 
Otherco’ntries 13,700 2,892,426 2,526,597] 6,774] 4,288,720! 2,369,873 


Total wheat 195,878,102 109,328,326) 80,246,994] 43,849,173|146,753,350) 70,355,481 


Wheat meal and ———— ——$——— , ——- —__ | ——_ | ___ ___ 


flour : 


Argentine Rep. 14,756, 


wo 





Germany 455,800 241,825 si 26 
Belgium ...... 32,100 1 17,144 15,230 
France ...... 301,000 =O. 1 137, ‘ 12,846 
Austria ....) ee ee 

Hungary. |; 68 -- ft ggg tammy. tf tt gay 


United States 6,157,644 5,837,400: 7,900,1421 3,247,423, 19,872,260, 9,407,971 





Argentine Rep. 191,300 _'183,918) ‘114,737 78.173| _'228,280| 96,491 
Australia ..../ | 349,075 1,481,200; 1,380,700; 188,218) 2,325,722, 1,627,425 
Canada ......| 4,168,563 2,318,601) 5:866,019| 2,261,783) 4,413,435, 7,126,745 
Other co’ntries 222,280 2,148,621| owas 101,185, 3,406,284, "779,506 
Total ...... 11,978,153. 11,963,740. 15,840,456 6347.77) 21,245,981, 19,067,049 
Barley .........«1 22,439,248 12,667,700| 15,805,952 8,077,100 14,458,164 10,523,488 
ts 18,162,663 6,101,600! 8,356,836] 5,671,957 5.632°721| 4,402,820 
Peace 1,978,315 ‘582,663 1,312,984] 1,006,735 1,057,587) 1,646,497 
ici giaig 22868 1,280,300 2'564,729 806,874, 1,690,277 1,516,186 











PRUIT AND VEGETABLES. 
We extract the following from the Fruit Grower :— 
Home-Grown Aptle Prices—Compared with the figures 
sven 12 months ago in our columns, the prices obtained for 
msi ag in 1921 represent an extraordinary drop in values, 
ng down, in many instances, to a quarter of what they 
‘ere In the previous year. Here we see the undoubted 
in luence of the crop governing prices, a factor well known 
0 growers, for, whereas in 1920 the yield of apples was 
probably only 25 per cent. of the normal, the crop of the 
oe summer was a bumper one. Taking the popular 
srieties marketed in half-sieves, the price of Allington 
we during the past season ranged, according to the list 
aon we quote, from 4s 6d to 6s 6d, as against 
sac ie 258 in 1920. Beauty of Bath, 4s to 8s (10s 6d to 
Benne): Cox’s Orange Pi pin, 5s to 15s (20s to 258); 
os oo Orange, 5s to 8s ( Ios to 14s); James Grieve, 
fen 148 (10s to 20s); and King of the Pippins, 4s to 
deaen A 308). Among those varieties more generally in 
Prince Alhe packed in bushels may be mentioned Lane’s 
eth eo 1 rt and Wellington, each 4s to 10s, compared 
to aaah N. 228 in 1920; Bramley’s meine 4s to 8s (4s 
2s 6d aoe Wonder, 4s to 6s (6s to 22s); Lord Derby, 
to 88 (1: : 6d (6s 6d to 22s); and Warner’s King, 2s 6d 
price in both 228). Blenheims in bushels realised the same 
in halves h years—viz., 6s to 16s. Worcester Pearmains, 
figures fc. are returned at 2s 6d to 8s., the comparative 
me Pea being Ios to 22s. Nothing in the way of 
list, but M ‘S apples is mentioned in the Covent Garden 
om eee V. P. Seabrook, in a letter which appears in 
lesen ‘ssue, quotes some interesting figures for 
turned him ono showing that on one day halves re- 
ollowing d S to 7s and boxes 20s to 20s gd, and on the 
Other” Free to 6s and 17s 2d+to 18s respectively. 
there is net eee were a short crop, consequently 
a with a ss marked difference in the returns to growers 
igures hee £Si in fact, some varieties reached higher 
4s compared ‘n_tc20. Rivers’s Early secured 18s to 20s, 
Pared with 14s to 15s per half-sieve; Czars, 20s to 


‘and flour. . 220,704,110 188,787,5961173,940,736. 84,403,247 231,635,600 138,084,686 
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22s (11s to 14s); Monarchs, 20s to 28s (14s to 16s); and 
Victorias, 18s to 25s (gs to 25s) the half. English green- 


| Sages averaged 20s to 26s per half-sieve, or nearly double 
| the figure of the previous season. A few Pershore Egg 


plums sold in their own district at 308 to 32s a pot early 
in the season, and on July 20 touched 52s per pot. The 
pear crop last year was a variable one, but, on the whole, 


_ the yield was better than that of the previous year. English 
| Williams made a much better showing in samples, but the 


range of prices was slightly down, being 10s to 18s half- 
sieve, as against 12s to 22s in 1920. Doyenne du Comice 
at 20s to 30s, Conference at 10s to 20s, and Pitmaston 
Duchess at 20s to 23s half-sieve, were substantially the 


| Same, with the exception of the top figure for Conference, 


tos less. Beurre Clairgeau realised 8s to 10s, Clapp’s 
Favourite 14s to 18s, and Louise Bonne 14s to 25s per 
half-sieve. In Cherries less values ruled, Early Rivers’s 


| coming out at 13s to 22s; Waterloo, 14s to 16s; and Napo- 
| leons, 28s to 32s the half, with White Hart 11s to 15s at 
| the other end of the scale. Black Currants were round 


about 25s to 30s per half-sieve, and red commanded, in 
the main, 1os to 12s, representing a slight reduction on 
the previous year’s values. Gooseberries and currants 


| escaped the frost, but suffered from the subsequent drought. 


Green gooseberries returned 5s to 20s per half, and tos to 
12s per strike, and other sorts which came later fetched 
between 55 and 12s per half-sieve. The strawberry season 
was a quick one, owing to the spell of sunshine and general 
high temperature, and Southampton fruit averaged 1s 3d 
to 2s per 2-lb chip, and 2s to 4s for chips of 4 lb, Cam- 
bridgeshire bringing 3s to 4s for 4/5-lb chips, while Kent 
ranged between 3s and 4s per 4-lb chip, or 8s to 1os the 
peck. All these figures are below the 1920 returns. Forced 
strawberries varied from 6s to 15s per Ib, there being 
none of the fancy prices obtained in the previous year. 
The yield of raspberries was below the average, but returns 
were unchanged at 1oos to 140s per cwt tub, and at 4s to 
5s per 4-lb chip. Grapes had to stand heavy dumpings of 
foreign produce. Alicantes realised 1s to 3s, Canon Hall 
2s to ros, Gros Colmar 1s 6d to 4s 6d, Hambro 1s to 
8s, and Muscat 2s to 25s per Ib, these representing the 
principal English market varieties marketed. Tomatoes 
were likewise heavily handicapped, the minimum prices 
ruling representing a 50 per cent. cut compared with 1920. 
The best grades ranged from 3s to 18s per dozen Ib, and 
whites 2s to 17s, the lower figures largely predominating. 
Potatoes.—We take the following from the Farmers’ Red 
Book :—When the land was being worked for potatoes 
the outlook was promising, but in many districts not a 
spot of rain fell after the tubers were planted, with the 
result that the tubers were small and their development was 
further checked by super tuberation. Probably potatoes 
swelled more after September came in than they did all 
the time before, so results were not so disappointing as 
thev would ctherwise have been, and the prices offered for 
potatoes at the moment of writing suggest anything but 
shortage. One fails to see, in fact, how potatoes are 
going to pay much money when one remembers the price 
of the seed and the cost of planting and cultivation. There 
has been very little disease and practically no spraying, 
while the comparative absence of wart disease suggests that 
this trouble is largely influenced by climatic conditions. 


LIVESTOCK. 

The following table is published by the Board of Agri- 
culture, showing the numbers of livestock in England and 
Wales in the years 1921 and 1920. These figures are col- 
lected annually by the Ministry of Agriculture on 
June 4th :— 


























Inc. + or 
1920, 1921. aan 
Horses— = No. No. No. 
For agricultural purposes (including 
mares for br me spoenaaess ms 788,900 .. 822500 .. + 3,660 
Unbroken horses (including stallions)— 
One year and above ......+-++++++ 235,500 .. = ~- — 2300 
Under one year ...--.secceceerees 97,300 .. Le ee — 
Other horses ......--scescecceeeeseee 244,000 .. 236; = f00 
Total of horses.......-++++eeeee 1,365,700 .. 130,400 .. + 18,700 
e— lai 
Co d heifers in milk ........++++ 1,827,700 .. 1,875,900 .. + 48,200 
Cows in calf, bnt not in milk ........ 243.000 .. 251800 .. + 8800 
Heifers in calf ......-.sseeceecereess 282,100 .. 373600 .. + M500 
ttle— ‘ 
ag tn and above .......sss+0++ 1,177,900 .. 1001300 .. — 176600 
Cne year and under two ......++-+ 1,309,000 .. 893400 .. — 215.600 
Under one year. ....++--+seesecees . 907,100 .. 1119600 .. + 212500 
Total of cattle ee ee reentrant eeee . 5,546,800 * 5,515,600 — = 31,200 
Sheep— ee eneeetunmnime 
Ewes kept for breeding ........+ eosee 5108500 .. 6,308,500 .. + 199,800 
Other sheep— 
One year and above ....++s+. esses 5,004,800 2.861.900 — 142,900 
Under ODE YET. ...seeeeseees ennui 5,269,400 .. 5,636,000 + 6600 
Total of sheep ....-.ecceeeeerees 13,382,700 .. 13,806,200 + 
Pigs— —_—_—— —_--- ee 
Sows kept for breeding .....+.-++++++ 2789500 .. 335800 .. + 300 
Other PIGS ccccvccecsecevecerensevers 1,704,400 .. 2169500 .. + 965,500 
Total of pigs ....++++ ecccece eeeee 1,993,900 .. 2,505,700 .. + 511,800 
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HORSES.—Shires.—There has only en _——— 

“ne sale during 1921. This was t ispersal of Mr 
R L. Mond’s od at Combe Bank, Sundridge, Kent, in 
October. The prices exceeded expectations; 3,100 guineas 
was given for the three-year-old stallion Sundridge Nulli 
Secundus; 800 guineas was paid for the two-year-old filly 
Princess Childwick of Sundridge; and 700 guineas for the 
four-year-old mare Treasure of Sundridge. Special interest 
was taken by the numerous visitors to this sale in Childwick 
Champion, now 18 years old, the most successful of the 
numerous stallions owned by the late Lord Rothschild. | 
Mr Mond gave 2,300 guineas for him six years ago, and he | 
proved to be well worth the price. He went at 775 guineas 
to join Mr F. W. Ibbotson’s stud in Notts. fi may be 
mentioned that he is hired by the Melton Mowbray Society 
for 1922 at £1,000. This proves that Shire-horse breeders 
are looking hopefully forward. silt 

Thoroughbreds.—According to statistics worked out by 
Mr Edward Moorhouse in the Sporting Life, there was a 
distinct falling off in the values of the yearling bloodstock 
sold at Doncaster this year compared with the prices made 
in 1920. The respective figures are :— 


1921. 
Lots Yield. Average. 
Sold. Gs. Gs. 
Firat Gay... ....scccssceccccesssees acon’ BE ccs 
Seoond day ......--.0- senses ceeeeee T .... 46S .. 8 
Third Gay ........ccccccccseorescs 74 .... 58,280 . 7874 
Fourth Gay... .....-cececeerceecces a | ae 
Total ....cccsocccccccsccces 254 .... 169,270 .... 666 
1920. 
Wises Bag. cccccssecsccccccccccccess Ss... BE... BW 
Seoond day ... 2.0... -eeeceseeececes TS 0. GERD .nce WW 
Third day ......-+---ceeeeccecveee TE ccce SEED sece ee 
Fourth Gay .....0.-seessccessecseve 67 .... 89,150 .... 1,350 


Botal vocsccveccccceceeevees 271 .... 274,595 .... 1,013 

The 16 yearlings from the Sledmere stud made in_ all 
38,450 guineas, or an average of 2,403 guineas apiece. The 
seven colts averaged 1,278} guineas, and the nine fillies 
3.2774 guineas. Twelve months ago 13 yearlings from 
Sledmere made an average of 4,204 guineas, but 1919 and 
1920 transactions in yearling bloodstock generally were 
absurdly inflated, and breeders are resigning themselves to 
the change that has occurred. 

Hackneys.—There have been no real auction sales of 
Hackney breeding stock this year; the sale at Crewe in 


July consisted mainly of ponies and harness horses, but | 


Mr Kenyon’s young stallion, Cudham Leader, was sold, 
and brought 135 guineas, and Mr Jones’s three-year-old, 
Huntingdon Merrylegs, 102 guineas. Representatives of 
the Japanese Government have again visited this country, 
and have made extensive purchases of typical good-limbed 
young stallions, while home trade has been quite good, 
some big transactions having taken place.—Summarised 
from Live Stock Journal Annual. 


CATTLE.—Taking the result of the first nine months of | 
the year 1921, we find that during that period but 1,600 | 


head of cattle were exported, or 62.57 per cent. less than 
during the corresponding period of the previous year, when 
4,275 head realised an average of £213 18s 6d. No com- 
ment is needful to the expert to show what a vast difference 













- (Feb. 18. 

Some of the best prices obtained for mane 
annual show and sale at Shrewsbury were -. rh at the 
to 35 guineas, Mr R. E. Birch to <; oe Inge up 
Everall to 20 guineas, Lieut.-Colone| Cane Mr 
Mr Nunnerley to 20 guineas, Mr W. Dee 
Mr E. C. Tanner to 37, 27 (twice), and oz 
Everall to 25 guineas, Mr J. Minton i. ae Guineas, Mr 
K. W. Milnes to 46 guineas, Mr E. Nock sy’ Mr 
Mr Bibby to 10 guineas. Ewes :—Messrs Bibby’ Surneas, 
Mr E. C. Tanner 5}, 5, and 5} guineas Mr E e Guineas, 
and 5 guineas, Mr K. W. Milnes 5} and « guiness pS!" 
tors of Mr Jos. Everall 7 and 6 guineas Me Exec. 

. ° : . S, Mr Bj . 

5 guineas, Mr R. E. Birch 8} guineas (twice), scaley 
rank 5$ guineas, Colonel Sykes 5 and 4} ou r. E. J. 
C. L. Coxon 5} and 4 guineas, Mr }. Minton ¢ a 

In Hampshire Downs the highest prices were obtained t 
the Breed Association’s sales at Salisbury in July, whe = 
signments of ram lambs from the leading flocks sold —_ 
average price of £40 10s. The association salieeen 
this year upon a one-day sale instead of two, with an 
satisfactory results. Exceptional prices paid ie 
guineas and 100 guineas given by Major J. A. Morrison Zz 
two lambs from Mr Thompson’s flock; 100 guineas ‘vad 
respectively by Mr J. Flower, Lady Hulse, and Mr Bene 
(Pendley Stock Farms) for three from the same flock. 
175 guineas and 110 guineas paid by Mr Bishop and the 
Lord Wandsworth Institute respectively for two of -Mrs 
Jervoise’s lambs; 175 guineas given by Mr Thompson for 
one of Lady Hulse’s lambs; 105 guineas given by Mrs 
Jervoise for a lamb from the Lord Wandsworth Institute: 
and 140 guineas paid by the latter institute for a ram from 
Mr G. Philippi’s flock. . 

PIGS.—In large whites Mr Chivers heads the average 
list with £41 2s 6d for 60 head; the sale was most success. 
ful, prices ranging from 115 guineas for sows and 4 
guineas for boars. Next on the average list comes Mr 
R. P. Haynes, 40 making £31 16s 11d, with 75 guineas 
for the top-price sow and 34 guineas for the top-price boar. 

In middle whites we have not a record to equal last year's 
notable sale at Dalmeny, but there are two with averages 
over £40, Mr Chivers averaging £49 10s 10d for 55 head, 
boars making up to 200 guineas, two sows making up to 
180 guineas, another 130 guineas, and others from 7o 
guineas; and that of Mr A. C. Holmes in Scotland, where 
£43 58 8d was averaged for nine head. 

In Berkshires the principal average at a home sale has 
been secured by Mr A. Hiscock, whose 64 head produced 
an average of £34. The high appreciation of this blood is 
seen by the fact that no less than five sows and gilts ranged 
about the century, 150 guineas being the top price, whils 
the boars secured 40 guineas downwards. Mrs Jervois, 
from the Herriard Park herd, sold two choice sows at 35 
and 27 guineas, whilst at Mrs Chester Beatty's sale 49 head 
averaged £27 148 6d, the top-priced female realising 
210 guineas. —Summarised from the Farmers’ Red Book 


4 guineas 


II.—COLONIAL AND FOREIGN PRODUCE. 


the absence of a similar demand to that of the year 1920 | TEA. 


has made in connection with 1921. Further, the record for | 


1921 to September 30th shows that it is the smallest number 
of cattle that has been exported during the first nine months 
of the year since the year 1901. 

Shorthorns.—First for notice comes Mr W. Duthie, 
whose average for 38 calves works out at £312 10s, a 
heavy reduction on last year’s top average, which was 
£780 148 3d, made by the Balcairn herd. The top price for 


Mr Duthie’s bull calves was 2,000 guineas, others making 


1,150 and 1,100 guineas. His bulls, we may note, averaged 
£444 14s. Mr George Harrison comes next with the highly 


satisfactory average of £220 11s sd for 29 head. This 
average was all the more remarkable by reason of the 
general evenness of prices. The highest price for yearling 
bulls was 520 guineas, and for yearling heifers 310 guineas. 
Colonel Ogilby, for 35, averaged £218 3s od, the females 
ranging from 400 guineas, and the bulls from 420 guineas. 
The Balcairn herd, which last year headed the average list, 
comes number four this year with the capital average of 
£209 18s 6d for 59 head.—Extracted from the Farmers’ 


Red Book. 


SHEEP.—For Suffolk sheep 5,161 shearling ewes sold at 
the five principal sales averaged £7 3s 3d per head. At 
the society’s sales at Ipswich, on August ard, buvers at- 
tended from Scotland, Ireland, Shropshire, Hampshire, the 
Midlands, Kent and other parts, and the 1,792 shearling 
ewes average £8 7s od.—Summarised from Live Stock 


Journal Annual. 


During 1921 some 138 head of Shropshires have been 


exported 


1915, 155; im 1914, $53; and in 1913, 7o2. 


d—i.e., 52 to U.S.A., Canada, and New-|the gardens or in Calcutta, where there was 
foundiand ; 58 to South America; 5 to South Africa; and | provision for storing it, or on arrival in England 
23 to Continental countries. In 1929 the total was 297;| sent to some other kept 
in 1919, 872; in 1918, 898; in 1917, 5243 in 1916, 368; in| London Docks. This tea, also, had been Kep 


Messrs Brooke Bond and Co., Limited, write in ther 
| annual review of tea in 1920-1921 :— 

During the year 1919-20 the tea trade was carried 
under great difficulties, many of which have continue: 
throughout the present year. Strikes at home, labour anc 
other troubles in India, alterations in the rate of ex 
change, enhanced cost of production and distribution, have 
all helped to hamper trade. The greatest of these troubles 
has been exchange, which at one time—and at a time when 
Indian producers, in particular, were in the habit 0 
arranging their remittances—was as high as 2s 8d Py 
rupee. There is little doubt that at between 2s and as 
a good deal of money to finance the crop of 191920 - 
to India, because the coolies must be paid, and there is . 
doubt also that had not exchange fallen the result to S 
tea trade (and to many other Eastern trades as well) oo 
have been catastrophic. The danger is still a ee ee 
as, if the new par of exchange—2s—!s again reac “en 
will go to a price which must. ser! yusly co ten 
sumption. Economies will, we think, resolve the sit _ 
and sooner or later the value of the rupee will have 
reconsidered. 

This time twelvemonth there w 
stock of 227,000,000 Ibs of tea, the 
about 90,000,000 Ibs. Much of this sto Sime o 
stuff, picked and manufactured just after t . almost 
control, when Government bought a a pow ee kept - 
without regard to quality. Some of It no prope: 
eo 
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eT 
‘it had deteriorated, and some of it was quite unfit for 
sumption. ae 
CaF expossible to give as full and definite statistics 
th regard to production and consumption throughout 
he world as we were able to furnish before the war. We 


annot give 


Ceylon, and Java—are about 80,000,000 Ibs behind their 


eormal production. : ve sash . 
The sewing table gives the distribution of Indian 

exports for the last three seasons and for 1913-14, the last 
ymplete pre-war return :— 


1913-14. 1918-19. 1919-20. 1920-21. 
32600 269 ersTl 303,241 455 222 DIS 3 

U RingdOM «++ 196,352, * ’ yih se ly oe 073.283 
ee ae 9'903,212 .. 7,137,037 .. 9,220,536 .. 6,316,017 | 
MET sts caseoss 6,047,896 .. 1,188,639 .. 7,808,287 .. 7,885,103 | 
United States ........ 1,998,655 .. 1,880,900 .. 6,606,854 .. 3,177,749 | 

South America........ 78,900 .. 6,008,636 .. 2,400,772 .. 2,072,222 
ive IN 11,414,968 |; 632,327... 265,260 .. 21270 | 
Bald .ccccccccccccess 28,017,858 .. 14,855 .. 74,822 .. 1,250 | 
Te nconcwanegoces 5,677,844 .. ee ee 20,010 .. on 
Continental ports .... 1,170,041 .. 1,791,112 ©: 1,263,345 .. 215,952 | 

Tens cncaninioces 5763161 .. 20,393,836 .. 10,542.31! .. 13,759,618 
Persian Galf.......... 1,633,830... 2,675,114... 2,147,349 6,939,426 

4] other places ...... 4,583,116 .. 4,768,609... 4,634,316 .. 4,378,611 

I ciadetianis 272,642,091 .. 316,370,656 .. 348,225,351 .. 266,840,501 


The following table gives the exports from South India 
for eleven months, the figures for the last month of the 
season not being obtainable :— 


1913-14. 1918-19, 1919-20 1920-21. 
Lbs. Lbs, Lbs. Lbs. 
United Kingdom ...... 10,766,086 .. 19,019,893 .. 25,024534 .. 23,717,041 
ee re 3,119,973 .. 1,188,867 .. 1,567,686 .. 2,913,957 
Other ports ...e.e0e.s 5,542,110 .. 12,845,832 .. 676,909 .. 433,352 
Re icesess 19,428,169 .. 33,064,592 .. 27,269,129 .. 27,064,350 


The total crop from India for the season 1920-21 showed a | 


lecrease of 9.71 per cent. The Indian Tea Association 


had suggested that the outturn should be restricted to go | 


per cent. of the average, which is practically what was 
done. 


It will be noticed that the only places to which exports | 


are not less in 1920-21 than in 1919-20 are Bombay and 
the Persian Gulf and from Southern India to Colombo. 


The following table gives the exports of Indian tea | 
from the beginning of the season, April 1st to September | 


rth. These are the latest figures available. It will be 


noticed that exports are recovering, especially to places | 


outside the United Kingdom :— 


Season 1919-20. Season 1920-21. Season 1921-22. 
Lbs. Lbs. Lbs. 


United Kingdom ....., 99,195.203 .... 72,918,061 .... 78,798,300 
Anstrali e002. 604.887 .... 1.186.524 |...  2'972'246 
Canad Same. Uae 1.18362? |). 2541494 || 4 269 135 
United Sinton... 0.2. 751.626 .... | 973152 4,212 0°4 
K MROTEOS 20. 0000 770 762 .... 1,734,010 277,79 
Hong Sa deckidn dd; 144676 .... 10.180 68 
ee 60,297 |... 500 1,000 
amburg and Bremen.. so ence 40 33,796 
Continental Ports... 459712 °... 103,23 ||.- 226 429 
Bombay ahs 2.152.671 vese 4,699440 5.2: 4,760 294 
— Settlements . ; : ; 70 922 a % ; Soe ps aos 362 
BAN woes nesseec ce $42 961 steh GREED 030. 859.425 
Meher giice... | he | Be | CER 
Total............ 107,406,190 .... 86,308,967 ..., 101,021,144 


: ie following table gives the exports of tea from Southern 
‘ndia to July 31st :— 





United Kingdom 6,237,709 

Colombe Ret «22-0 eee . .. 8,275,229 .. 6,564,330 

Other pleces 0.00” Pt eS ie nar 
Ni nctesniatiesdats 7066496 .. 8,776,771 .. 8,001,342 


a of the 1920-21 crop was not in any way re- 

i aie ‘‘s mentioned above, a great deal of very poor 

ceo ent to the United Kingdom, but as time went on 
duality improved, but never rose to any distinction. 


TE : a ae 

3 . mening table gives the distribution of the Ceylon 

““P tor the two years 1919-20 and 1920-21 :— 
1919-20. 1920-21. 
United Kingdom ............. saaes é 130,828'580 113.941,400 
smarice . tstteeereneeeceeenecs aensan 32,875,428 .... 21,773,079 
Rowe steseeeseneens Seenciaan 26692570 e+. 17,127913 
Demtlnnas wl thagsceessosseeesecee ; ca “ 
Allotber places ee, ccc ARB sss ust aey 

tice 
Ths fomee eeeess 210,813,687 .... 168,510,977 


Java 
tea for the years 1919-20 and 1920-21 :— 





: 1919-20. 1920-21. 
nited Kingd Lbs. 
Holland we = Cee ecvcecetéddbbbc cece 25,531,000 .... 22,497,200 
Australia rancoaberirecdgens 50 941,000 .... 28,630,800 
United ete. 13,382,600 
Canada...” 6,047,800 
Sineagare nts ee senses : Ste 402,600 
ES 5c. tee et ececcecnses 1,047,200 .... 404,800 
Other Gleeas 797°" 88 * ee tecteecsens 409,200 .... eo 
a 1,793,000 .... 756,800 
em Year ommoreaes eens 
Phe daceaeg seo tecneene teeta 133 313,200 .... 72,122,600 


months is cote in exports of Java tea during the twelve 
Java ok the economic crisis more | the last quarter 
» and many estates had to close | that the quantity 0 ‘ 
y, but a few probably for good. insufficient for tharket demands, anf prices for these grades 


: remarkable, 
ndia and Ceylon 
some temporaril 


than 
down 





the exact output of the various tea-producing | of all subjects, scientific and commercial, connected with 


-oas, but it is estimated that the three countries—India, | 
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| Planters are making great efforts to gain new customers, 
| by improving their methods of cultivation, &. An Inter. 
national Tea Congress is to be held at Bandoeng from 
May 6 to 21, 1922. The Government is responsible for 
the scheme. Conferences are to be held for the discussion 


tea. There are also to be demonstrations of various 


| methods of cultivation and manufacture; prizes and 
| diplomas will be offered. Awards of these are to be made 


| by_a jury of international character. 
Tea from Sumatra has won for itself a good reputation 


|in the world’s markets. The following table gives the 


| exports of tea from Sumatra for the 
| 1920-21 :— 


two vears 1919-20 and 


| 

1 

| 1919-1920. 1920-1921. 

} : Lbs. Lbs. 
Weed Rimedom. ....cccccssccce GAS,CAG ........+. 7,746,568 

IS 0 156 Sic aimbuhaaslseiniaiiaia 3,093,577 .......... 2,886,609 

re eee BN oath nite 104,279 

| I Cinkeccnknncsassenanes Lae 198,132 
SC taccccctededuaseess DE teas cawtees 11,744 

i SE As cteuvadivelvesteans NE So saeecuean 10,946,332 


In spite of high prices and a duty of rod on British-grown 


| and 1s on non-British-grown tea, there is no diminution in 
the consumption of tea in the British Isles. The following 
| table gives the imports of all teas into London for the last 


| three seasons :— 


1918-19. 1919-20. 1920-21. 
Lbs. Lbs. Lbe. 

eee 253,378,000 .. 269,313,000 .. 255,657,000 
CP sabsedssevevenes 81,041,000 .. 110,937,000 .. 111,373,000 
CRI canenvesscianess 8,426,000 .. 27,455,000 .. 8,464,000 
PlEsiminacecevnscnnss 3,373, 35,177,000 .. 30,303,000 
Other places .......... 763,000 2,804,000 .. 2,377,000 

| Ae 0000 .. S600 .. 40880000 

| The following table gives the deiiveries—i.e., home con- 

} 





| 








sumption for the three seasons—with percentage contri- 
| buted by each of the countries of production :— 


| | 











| Per- | Per- | Per 
1918-19. | sentagel 1919-20. iat 1920-21. leentage 
J a on alan asinine 
| Lbs. | | Lbs. Lbs. 
EE ccdeenes | 232,076,000 | 78°20 258,298,000 63°09 | 238,642,000 61°18 
CEE obec 60,099,000 | 20°24 | 108,946,000 26°34 116,041,000 | 2982 
| China .......... 3,859,000 | 101) 13,300,000 317 8,211,000 714 
FORD. vi cesvecess 590,000 "20 | 28,366,000, 706 | 24,094,000 | &29 
| Other places.... 594,000 | 35 1,324,000 ‘A 2,669,000 ‘57 
j perenne tee ena eee ee ad 
etek. sas 297,218,000 | 100-00 | 410,234,000 | 10000 | 389,657,000 | 10000 


the years 1918, 1919, and 1920. 
figures for the current year :— 


1918. 

Imported from Lbs. 
United Kingdom ........ 381,799 
GR kg 0bedendscnsées 2,294,155 
I vecrcnnedandiccencees 14,202,680 
British East Indies.... 24,557,960 
Datch East Indies ...... 35,806,868 
GOERS kc uctoscesvses conse 56,436,650 
Other countries ........ 738,089 

134,418,201 . 








The following table gives imports to the United States for 


We have no reliable 


1919, 1920. 

Lbs. Lbs. 

5AGAT .. 13,931,177 
2,257,012 1,644, 940 


10557985 .. 10,624,821 
17,376,298 .. 24,686,488 
6,698,049 


39.959.916 .. 29,749,891 
665845 .. 2,911,349 


80,962,920 .. 90,246,615 


The Board of Trade figures for the United Kingdom for 
1913, 1920, and 1921 are as follows :— 


. -— -& 
Imports— Lbs. . r 
iti tIndies (except Ceylon) 203,459,657 250,347,245 .. 285,308,460 
jae anit ‘. - ‘ od aati - atemamn r 110,936,427 .. 123,8,642 .. 118,190,558 
China (including Hong Kong an” corte .. 15908382 .. 450807 
Java, Sumatra, ow oe —_— 
sessions in the Indian Seas, - 
and Netherlands .........-.--- 32,052,717 .. 39,867,273 .. 36896,1 
Other countries.......+.---++08+. 2,322,115 .. 1,704,784 .. 555,362 
Total imports........-- oo. . 365,043,464 431,196,2% .. 445,519,602 
Entered for home consumption— i —-_—————— — 
British East Indies (excep 
oS co cewsieenaneees 172,843,911 .. 241,553,447 .. 261,208,832 
own th atl al cn anna 91517923 .. 112,060,623 .. 110,531,604 
China (including Hong Kong and 3.581.548 att 
WAGRO . .. .cccccscsccccccccccce 9,682,515 = > 
| Other countries.....-.-.+++++++++ 31,646,194 35,627,992 .. W,196,597 
| Total . 35,690,543 392,823,610 .. 410,717,753 
j seeee eeeee sewn ereere _ 
i Ast . cece 138,005,000 .. 214,362,000 .. 213,084,458 
SS ya enn 57555651 .. 41,281,335 .. 34,741,183 
| 
COFFEE. 


| Messrs McMeekin. and Co., in 


ing table gives the distribution of exports of | write :— 


their annual review, 


. st year has been more_or less one of liquidation. 
T we baa accumulation of coffee held by the Government 
under the control of the Admiralty Marshal was practically 
disposed of during the year, and the Board of Trade re- 
turns indicate that the stock in the country at the end of 


December was equivalent to only 


about 50 per cent. of 


that carried over from 1920. Business, however, showed 
extreme fluctuations, short periods of activity having been 
followed by those of extreme depression, but from the 


h of May a more or less steady appreciation in values 
ee senate The marked feature of trading during 
: was the sudden realisation by the trade 
f high-grade coffee in the country was 
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eciated very rapidly between August and December. SUGAR. 
Private and official forecasts received during November and The following is extracted from Mes; 


December indicated a distinct falling off in the Santos ; . n Messrs William Cong.) 
likely to be available for season 1922-1923. Estimates ue — ves - ae —. ware in 1921 in 
varied widely, but even conservative authorities reduced | i.2 pin of entry cies’ team yde, accordj 


their earlier estimate of the possible crop by as much as 
10 to 15 cent. The world’s deliveries for the twelve 
months awed an advance of about 2,000,000 bags over 
those of 1920. The probable shortage in supplies was re- 
flected in the price of a — obtainable o— 
London market, but al an advance was recorded, 1 : n and 4,129 top 
was supported, apart cae naee of Government coffee, by ¥ agg gg oe + meltings for home a a 
transactions of comparatively small importance. “ 182.878 tons A ae a é € past 12 months have ben 
The quantity taken for home consumption was practically | ."** 7 Th. e aaa tons in 1920, and 259,642 tons 
the same as during 1920. a 1919. ose for the three ports of London, Li 
The quantity exported from the United Kingdom to ee ene to trade circulars) during the same period 
various foreign markets showed an advance of about 11 ave NM 950,000 tons, against 937,325 tons in 1920, an’ 
per cent. on the figures of 1920 and of about 8 per cent. 1,043,648 tons in 1919. The stock of raw sugar in Clyde is 
on those of 1913. Now 15,138 tons, against 49,086 tons in 1920, and 1,>); 
The following are based upon the papers issued by the | SMS in IgI9._ That in the three ports is 54,600 tons, agains: 
Board of Trade made up from the Custom House returns 217,685 tons in 1920, and 185,000 tons in i919. : 
for the whole of the United Kingdom :— _On Monday, February 28th, the British Royal Commi: 
Ce sion on sugar supply brought its business, for the purpos 
of raw sugar, toa close. A special agreement was, howeve- 
made with refiners, that although they were at liberty ». 
make what purchases of raw sugar they desired, yet thee 
they could not use until the Government's stock had bes 
exhausted, and it was then estimated that these stocks might 
last till September. In March the Cuban Commission 
obtained 4}c, cost and freight, for their sugars, and it was 
understood that it was their intention to maintain their se. 
ing price during the season at 4$c to 5c. During March 
and first half of April they were successful in doing so, ani 
occasionally obtained sic, cost and freight, New York, th 
equivalent of 30s per cwt. An easier tone, however, was 
then developed, when 26s 6d, c.i.f., United Kingdom, was 


cee 
12,524 tons exported coastwise, one - 
tons, against 252,280 tons in 1920, and 220,619 

in 1919, and for the present year comprises.” tons 
tons British Colonial, 48,690 tons Mauritius Bo tes 
Brazil, 95,657 tons Cuba, 36,575 tons Java, and), 


! 
less 


to 1B 


l, and 


























| 1913. | 1917. 1918. 
| Cwts.| Cwts.| Cwts.| Cwts. | Cwts.| Cwts. 
EITNES  ccccsoncccccccevcocces 847,000) 547,000 15 
Quantity on which duty was 
paid for home consumption .. 422,000, 4 
tity exported.............. 5 114,000, 
livery free of duty for use of, 
H.M. Navy and Army and for i 
stores of merchant vessels....| 6,000) 17,000 















COCOA. 


Last year Germany took 91,500 tons of cocoa, or there- 
abouts, and this consumption has been the main prop to 


the cocoa market generally for some 14 months or so. | o.conted for sugars in uantity. At the close of April 
Without its support, prices, never good from a producer’s on severe Sean, ce dull American naiede a 
point of view, would have gone quite flat. This was shown | treme apathy on the part of buyers, and 3c was then 
by a statement made early in January by the native | accepted, cost and freight, New York, the equivalent of 
planters of the Nsawam Planters’ Association (of the Gold | 2!8_ 10d, and remained the quotation till the close of May. 
Coast), when they told General Guggisberg, the Governor, a ne a ¢ 
thet ~~ thought of burning their cocoa rather than accept slump in prices which had taken place proved deeply dissp 
current low prices—say 12s 6d load of 60 Ibs, equal to pointing, and fabricants as well as agriculturists, anxiously 
£34 ton f.o.b. Accra, or £41 in Liverpool. To-day, owing | hoped for the passing of the Emergency Bi'l then before Cor- 
to American and German demand, the price here is 46s. gress, as, if passed, the bounty they had enjoyed of 4s 7 
Generally speaking, throughout last year the home trade | pet cwt would be raised to 7s 4d per cwt. To their extreme 
was not over-enthusiastic in its welcome to incoming | S4tisfaction, this Bill became law early in June. In Apri 
supplies, nor too generous to the cocoa when here. had become evident that trouble was to be expected in the 
i : : labour world, and fears were entertained of a strike, involv. 
America up to last year had made increases in her con- ing the coal, railway, and transport workers, but, fort 
sumption, but last year a decline set in. The demand at nately, this strike wae latterly confined to the coal miners 
the start of 1921 was certainly all that could have been 


: The effect of this strike on all trades was, however, 
— but the market eventually fell into an apathetic | disastrous, and it compelled the closing of the Clyde refineries 
m ° 


; from the end of April till the first days of July. 
With regard to prices, fine Grenadas are now selling It was in this emergency that many English refiners, when 
for 55s at public auction. Not long ago, buyers would not 


) the catastrophe seemed inevitable, adapted their works t» 
give sos for them, then took long lines, and so cleared up | the use of oil instead of coal, and they were thereby preven's* 
the older supplies at that price (sos). Fair fermented | from stoppage during the period when coal was = 
Accras used to drag at 39s or lower, and are now 46s, on | able. The American market continued to droop during 
account of outside demand. next three months, June, July, and August, trade was 

The Gold Coast’s export for 1921 was 131,800 tons. This | unsettled, and unemployment prevalent, and Cubas, whic’ 
makes the average export during the past four years | early in June were quoted at 3}, remained with unimporta": 
amount to just under 125,000 tons per annum. , | fluctuations at this figure till the end of August. , 
therefore, who have been publishing reports broadcast that | In July and the first half of August an improved dem 
this colony exported 200,000 tons in 1920 must have misled | was experienced for refined sugars. During previous mont 
buyers. : of depression dealers had reduced their stocks to a minimus, 

Of fine and choice South American cocoas very little is | as their operations till then had resulted in continuovs lon. 
heard, but attempts are still being made tu get manufac- but. on revival of demand, on new fruit arriving, #° 
turers more interested in such growths. for the replenishing of exhausted stocks, there was # 

Concluding with figures, here are the Board of Trade active market, with daily improving prices, eg 
returns for the twelve months. We give the three years tinued till the’ middle of August. It was then that ais 
since the war for better comparison :— y refiners, in view of the exhaustion of Government ae 

Movements of Raw Cocoa in the U.K. in Tons. in September, made a beginning of the parceae? © ut 


Delivered sugar for their own account, and they su in : 

Jan.-Dec, —— —_ Exported. a couaaedle quantity of Cuban, for early oe e 

ar chertie sdb dcavdeas 5D “ence MEE wad 6.778 ores c.i.f. Greenock. During Auge 200 eo ol 

aie . uban quotation was maintained a 3-25 : 

dead BR BR ce freight, New York, the equivalent of 198 od, but the 

iibmestincsabcheteahcen 60,716 .... 40,864 ...: 28,310 mission preferred to offer their sugars sparingly ©) pin 
Imports, Consumprion, and Srocks. of commanding the market when supplies a 

(January-December.) and other American colonial ongere, — tet sugars during 

Quantity. Value. was, however, a continuous arrival © at about + 


eer j these two months, sutich were ry Cubes. 0! 
. ml. | c.i.f., the duty paid equivalent of 2. smelting & 
Cwts. | 2 September 3ot Clyde refiners completed (ree ea yeas of 
2,061,304 1.214,33212,282.573 Royal Commission sugars, and during ¢ ed in allt 6s. 
TeTS)) $681 475,013) 3,982,107 1.314.556 | their work for the Government they melted = during te 
| tons of raw sugar. The Royal Commissiol! i. esint 
seven years of anxiety and difficulty sucul’™ ag ther ® 
the sheers well supplied with raw sug sar, somecinet 
arranged that consumers never wanted sugat, 
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; ailed ratio, but still always in sufficient 
doubtless aioe requirements—frequently, also, con- 
Gay st supplied, by skilful management, at a price 
sumers the world’s market value. Had the Royal Commis- 
; been allowed to maintain the values of their last pur- 
sen eof raw so as to cover costs, until these were ex- 
chas®* j° there would have been no loss on their operations, 
wey Government instructions they were obliged, for 
vv eral months, to give the consumers the benefit of a fall- 
Tea by invoicing raw sugars to refiners at the value 
~ day of delivery, and hence the ultimate loss. 


éners. At the same quotation of 2}, but with an improving 


‘merican exchange, it became possible to make considerable | 


«les to both British and French buyers at 14s od, c.i.f. At 
the close of November a further improvement of exchange 
admitted of business being done for export at 14s 6d, and 
shortly afterwards 14s, c.1.f. At the close of November a 


. | 3§,000 tons last season. 
It became evident in October, as centrals were closing | 
on with outturns better than original estimates, that the | tons over those of last season 
Be was likely to prove about 4,000,000 tons, and, having | | 
his in view, the Cuban Commission reduced their selling of greater increase, but drought made a decrease in the 
sit to 24, cost and freight, New York, the equivalent of | Cz 
iss 7d, followed by a further reduction to 23, at which they | shine enjoyed on the Continent this year, while reducing 
sere enabled to make considerable sales to American re- 


over the 970,000 tons 
weather has, latterly, 
The American beetroo 


produced last year, but unfavourable 
a outturn to g00,000 tons. 
t crop has never yet produ 

than about 1 ton of sugar wad acre, and aio aoe 
which it enjoys along with American native and colonial 
sugars, it evidently could not exist. In comparison with the 
yield of cane sugar per acre its yield seems most disappoint- 
ing. Java yields 4 tons, Hawaii § tons, and Cuba and 
Porto Rico 2.20 per acre. The Canadian crop makes no 
progress, having only been 23,000 tons this year, against 


Continental beetroot crops show an increase of 2555175 
, having been 3,974,500 tons, 
against 3,719,325 tons. They at one timé gave a promise 


Czecho-Slovakia and French crops. 


The abnormal sun 


the weight of the roots, has greatly improved their quality. 


| France will have to import about 300,000 tons to provide 


for its consumption, and about 40,000 tons of this has 


| already been received from Czecho-Slovakia. The latter 


cetition was presented to the Cuban Senate requesting the | 
dissolution of the Cuban Finance Commission, on the plea | 


that its purpose had not been fulfilled, seeing that, at its 
formation in February, 5c was the value of Cubas, but now 


unsold. From uncertainty as to the continuance of the | 


Commission, and with a still improving exchange, Cubans 
were offered early in December at 13s 6d, c.i.f., at which 
several cargoes were taken by London refiners, and after- 
wards, when 2c were accepted for new crop, cost and freight, 
New York, the equivalent of 1os 11d at 4.10 exchange, 
there were sellers at 12s, c.i.f., but buyers preferred to 
await further developments. On December 22nd, when the 


Cuban President signed the petition for dissolution of the an overwhelming debt. 


Cuban Commission on December 31st, there was some | 


pressure to sell at 118, c.i.f. At the close the market is | tons, shows an apparent decline of about 500,000 tons, but 


easier, and business has been done at 1.75, cost and freight, 
New York. All control, therefore, of the sale of about 
1,200,000 tons of old crop sugars will have ceased on 
December 31st and owners will then be at liberty to dispose 
of them as best they can. 

_ When the cost of producing the crop, just closed, is taken 
into consideration—expensive labour, inflated prices for 
material, and supplies—all of which have been estimated to 
involve an average price of 5-—namely, of 23s per cwt, and, 
as it is likely that half the crop may not realise more than 
2c, or 10s 3d - cwt, it will be realised how serious the loss 
must be to the Cuban planter. Looking to the future, it 
should not be forgotten that, whereas this year was com- 
menced with large invisible supplies, it ends with the trade 
working from hand to mouth, and should any feeling of 


| country may still have go,ooo0 tons to export. Belgium, 


Holland, Sweden, and Italy have had excellent crops, and 
of good quality. The prices obtained for their crops seem 
to have been satisfactory to continental fabricants. 

British Beetroot Crops.—The Cantley factory, in Norfolk, 
expects to produce this season about 4,000 tons of fine 


I granulated sugars of excellent quality, which has brought 
only 2}, and that about 1,600,000 tons of the crop remained | 


a good price in the London market. 
It has received increased support from the growers in 
Cambridgeshire, Norfolk, Suffolk, and Essex, and has 


| obtained nearly twice the weight of roots compared with 


the receipts of last year. The Kelham factory, in Notting- 
hamshire, commenced work in their new factory this 


| season, but their results, so far, have been far from satis- 


confidence arise at present low prices, and should dealers | 


in consequence resolve to hold their accustomed stocks, a. 


great absorption of present visible supplies would rapid! 
take place. The Cuban crop now commencing has suff 
cient canes in si 
tis doubtful if many planters will have sufficient resources 
(> admit of working their centrals. Messrs Willett and 
way, therefore, estimate that this crop may not produce 
more than 3,000,000 tons. 


The West India Crown Colonies have decreased in their 
tee during the past two years. Three years ago 


: . 1981-22. 
a oo amounted to 266,117 tons, followed by a crop of — ee EE «(lhe 
.2/* 3° tons, and last year by only 225,000 tons. The cause tes—Lovisianad Texas 2539277 .. 10803 .. 15724... 201000 
s said to be dry and enfasourahle weather, as well as a DE cc ncecessraseeite 375,000 .. = - oS. Se 
Pague of insects. Th cr Hawaiian Islands ........-++++- 535,000 .. ee ss : ** "5,000 
cost ese crops have all been produced at Virgin Islands.......+--++++++++ 9,000 400 .. 500 
ne much above present market value, and have left severe | ouba .......-.-ceeceeeeeeseteee 3,971,776 .. 3, a a 7 “ —— 
ee = balance-sheets of some Trinidad estates show | British West Indies—Trinidad .. 67,850 Sao :: same 
hands at the hee suits: and some estates, which changed 2008 «eneeneveesessesst "7 OOO |. 46875 <2 40,000 5. 
hands at the highest point of the market, are not now worth Sn Tae 10,000 .. 15,540 130 * 10.568 
one-fourth : . > ee a cemeies 9,300.. 10036 .. 
nate, and patneit Cost. Jamaica has been equally unfortu-| StKie cases 0000! 19000 .. S51. © 10000; 30,000 
ms ’ ~ planters there have petitioned their Government | prench W.1.—Martinique........-. sees - 631908 .. aa ‘* = 
- a ue of £400,000 to enable them to reap the coming Guadeloupe ois secsscee Begg Bm. Be eee 
ep y hope for a much better result next season, as | $a" Domingo and Miallt---.-- °° <= 9000 . 115,000 .. ness 
£  apenee of cultivation, which for last crop cost about | Centra America ...------s+00e i oie: sonb00 .. | $8008 
ae ton, they expect will now be covered by about £12. rc cncocccdses $.000.. 12,000.. 12,000... 10,008 
a var 0s, where many estates changed owners, has been | Veneauels.........---+++0-s09*" a ie 19000 ‘* ae °° — 
= wnat, both as to the yield of their crops, and also | Bouador. .....++++-0+0-0+01057"" ** xy 00 |. 380,000 1. 325,000 
of plant. ettor expense in necessary repairs and renewals | {tgentina.....2ssc00020c000= 130286 zen.709 :. oLee8 -. 175000 
ort Demerara, where immense crops might be a | Brasil... -00..-0-ceeeseeneeeer® ne. JSS .. Senses .. ame 
mana as gone back in its cultivation, having only yielded | te repellent ISR 1,749,408 .. 1,335.763 1 508,786 -+ 1,550,008 
hampered feeainst 96,168 tons the previous year. It seems | Formosa and Japa .+-0..00000++ sigame <- aes <. ya7e -- “susan 
durin See insufficiency of labour. Mauritius, which | Philippine Islan eccvcccsemeevess Re «: See 
afford a reno, previous years made large profits, can now | MEvmiius ......-cs.2sccs0sceoo= 2772... 236490 <: 254810 .. 0000 
tons, and uced crop, only 200,000 tons, against 260,000 | Réunion......2...-see-cesesseee+ SOOO «EERE =" agony °° 150/000 
Year, wher S.catly reduced revenue as compared with last | Natal o:- cen rnTT 146 -. 45000 .. 40/000 
ocien fn its crop realised £90 per ton. Australia ID .eeccvecnsereensenennenenees alte oon “+ atte". mone 
to have an excellent crop, and, having abundant Meer ee een eee eee ccese, 60000. 00000... G000D.. sapee 
Unit ed Se Produce a satisfactory result. ——— ——$ 17500 
ates beetroot crops gave promise of an increase 


ght to produce 4,000,000 tons of sugar, but | 





factory. It could scarcely be otherwise with roots costing 
them £4 per ton, and the cost of the factory loading it with 


American consumption, which last year was 4,084,672 


the invisible supply existing at the beginning of the year 
will doubtless have assisted in reducing, if not of wiping it 
out. 

Consumption of the United Kingdom, as shown in the 
accompanying table, has slightly improved, having been 
1,420,000 tons, against 1,278,000 tons in 1920. This is satis- 
factory, seeing that the duty remains at the high figure of 
24d per Ib, which does not admit of a lower retail price than 
53d to 53d per lb for granulated. 

The following tables give the latest estimates of the beet 
and cane crops for the present year, compared with those 
on the three previous years, along with the stocks carried 
over on August 31st, and constitute the supply for the 
eee ‘ameneee Crops, with Estmmares for 1921-22, 


1918-19, 1919-20. 1920-21. 1921-22. 
Tons. Tons. —. 1 ionoee 
| Germany........seeeeee> } 1,411,900 { = os aon ve 
Creenoiovaiia =< -°°°°1  rengon | 495761 <. 705919. 
Austria and Hungary....) 12,151 .. 96,000 .. 100,000 
i... sicveoveseotcous 110,096 .. 154,444 .. 305,041 .. 285,000 
i 75000 |. 146918 .. 242589 .. 280000 
Belgium ...cccecccsescee - a 
173436 .. 238.692 .. 316,402 .. 
ee ors 700000 |. 86691 .. 65,520 .. 100,000 
Other countries .......... 488,000 :. 581,941 .. 651,060 .. 672.500 





a 3,658,432 .. 2594166 .. 3,719,325 .. 3,912,500 
tien ee Messrs Wittetr and Gray's CIncunaR, dated Nzew 
Yorx, Novemser 3, 1921. 


Total ..cccccrercceseevese 1 12,904,586 ..11,851,715 . 10,784,500 
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i i bove 
T ‘orld’s supplies of beet and cane, as estimated a : 
ae with ee carried over at August 31st, will there- 


fcre stand as follows :— 
5 on gg =e. a 
Stock stical countries car- ‘ons. 8. ‘ons. 
Satan .. «+ "1,500,000 ..*1,000,000 . .*1,500,000 .. 
Cane Fecthishos. 1 11,904,586 | 111,831,715 |. 


. -46,168,203 . .18,055,059 .. 
* Estimate, in absence of reliable Continental statistics. 


The following table is intended to show how much of these 
supplies has been consumed during the past three years, 
and will enable a rough idea to be formed of the relative 
pesition of the world’s supply and demand till the end of 
the sugar year on August 31, 1922 :— 


wae. ion 
Visible on Aug. 31, ‘ons. ‘ons. 
Production of beet and cane 


3,500,000 .. *1,000,000 .. 
16,353,730 .. 15,168,209 .. 
t visible lies on 17,853,730 .. 16,168.209 .. 18,055,059 .. 
oth Sta 2 i 1,000,000 .. 1,500,000 .. SAAD .. 
year og. 3ist 16,855,730 .. 14,668,209 .. 16,065,059 .. 
* Estimate, in absence of reliable Continental statisties. 
The following table will give an idea of the total consump- 
tion of sugar in Great Britain during the past three years :— 


an 1919. 1920. 
of . f 
choos, "te Lenten,  Laverpodl 


Tons. Tons. 
and Greenock .. oA oa 1,043,648 .... 937,325 
Probable consumption of foreign refined, 
West India, &. ....... escoeente -. 437900 350,000 .... 


1L540,648 .... 1,237,325 


1,278 662 
The home consumption of the Clyde ports during the past 
five years has been as follows :— 


Meutines of Sucar in Crype Rerineries. 


1920-21. 


1920-21. 

Tons. 
*1,£00,000 .. *2,000,000 
16,555,059 .. 15,620,000 


1921-22 
Tons. 


sore 
2 [Custoems | 2 
' ava. and Other) Total. 
For. 


‘|Cuba 80d) Best. | 


West | Mauri- Porto 


“Tons. 

237,185 

236 521 

259,€42 

216,907 

| 182,878 

Decrease in meltings of raw sugar in 1921, 34,029 tons. 

Refined.—Five refineries have been at work in Greenock 
during the year. The refinery of the Brewers’ Sugar Com- 
pany has been dismantled, the site having been acquired 
for shipyard extensions, and their business has now been 
amalgamated with the Manbre Sugar and Malt Company, 
of Leadon. Melting was suspended in all the refineries 
during the coal strike, from about the end of April til! 
early in July. This stoppage and a shortage of raw sugars 
in November and December have accounted for the total 
melt for the year having been only 182,878 tons, a reduction 
of 34,029 tons as compared with the previous year. During 
January and February, when under Government control, 
the price of granulated was 72s per cwt, duty paid, and this 
was continued till the last week of control, when it was 
reduced to 67s 6d. Free sugars in this period realised the 
same price as was paid for Government granulated. On 
decontrol of the article on February 28th there was a fall of 
1s in Greenock granulated, and the price of American was 
then 38s, c.i.f. These easier prices were of short duration, 
and were followed by a gradual improvement until the 
middie of March, when the price of Greenock fine granu- 
lated was 68s 6d, duty paid, and of American 40s 6d, c.i.f. 
Phe coal strike in the United Kingdom, and consequent 
unemployment, together with the huge Cuban stocks, 
brought down prices rapidly, until at the beginning of July 
278, c.i.f., was the value of American granulated. Greenock 


sugars were not then available, the refineries having been | 
At the expiration of Govern- | 


off work all May and June. 
ment control, the Royal Commi 
Canadiana and American granul 
gow, and these stocks were largely drawn on during the 
coal strike. There was a great increase in demand when 
the strike ended, as stocks in the hands of dealers had been 
practically exhausted, and this imparted firmness to the 
market, and prices advanced each week, until at the middle 
‘of August 31s 6d, c.i.f., was paid for American granulated, 
and Greenock fine granulated was then quoted at 60s 6d, 
duty paid. From this date till the close of the year there 
was almost constant sagging of prices, and at the close 
Greenock fine granulated is quoted at 45s 3d, duty paid, 
and arrived at the equivalent of 19s, c.i.f. Quotation for 
the latter for January-March shipment is 17s, c.i.f. Weak- 


ness in the American markets and pressure to sell was the 
cause of this great decline. 


ssion had large stocks of 
ated in warehouses in Glas- 
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| sumption was imported 


| In other words, only one Londoner out of 


| past seven years of world-wide unrest; 


foreign sources of supply for t 
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FROZEN MEAT TRADE, 


The annual review of Messrs W. Weddell 
Limited, states :— 

A year ago the view was expressed that « 
tendency of food prices to recede to lower levels wa, 
likely to be resisted for long in the case of ae not 
was not; but the extent and the severity of the od It 
that took place in 1921 greatly exceeded anticipations, ty. 
year was a disastrous one for most traders, and thes ie 
already a universal desire to forget its bitter . ie re is 
even if its hard lessons cannot be ignored. ~PEriences, 

Trouble began early in the year—even before the wnt 
drawal of the last vestiges of Government control with ie 
artificially high basis of values, on March oan a 
culties multiplied as the year advanced. 
the American and Continental markets threw unexpected 
and, to some extent, unsuitable supplies upon this ms 
Labour unrest in New Zealand interfered seriously with 
the movements of refrigerated shipping, both at home ani 
abroad, and the same factor in this country contributed 
largely to the creation of unemployment, which, later iq 
the year, checked consumption. Storage difficulties {ol 
lowed upon interference with the normal sequence of sj). 
ings, and for months there was congestion at the principal 
British ports. When that was relieved late in the autumn, 
home supplies were at their maximum, and the marke 
simply could not withstand the resulting avalanche, under 
which prices collapsed in the closing months of the year, 

The extent of the débdcle is shown by contrasting Janu. 
ary values with those ruling in December, which reves 
an all-round shrinkage of just 50 per cent., some descrip. 
tions suffering even more than that. Having regard to 
the average reduction of 30 per cent. established in whole 
sale prices of other commodities during 1921, this break. 
down in meat prices was unduly severe; but some indica. 
tions of recovery began to show themselves before the year 
closed. 

The 1921 index figure of wholesale prices for all kinds 
of imported beef, mutton, and lamb is 180 as compared 
with 240 in 1920, 272 in 1919, and 295 in 1018. These 
figures are arrived at on the basis which would have pro 
duced 100 as the corresponding standard in 1913. Impor. 
tant though the average yearly reductions thus revealed 
may ‘be, the prices actually ruling at the end of 1921 ds 
closed a still more noteworthy approach to pre-war parity 
That index figure was 123, or only 23 per cent. above the 
1913 standard, which was by no means a low one. 

It cannot be suggested that retail prices have shrunk t 
anything like the same marked extent; and though 3s 
be exceedingly difficult to support that view by = 
proof, there can be little doubt that consumers genera 
have not as yet enjoyed the full benefit of the very mate 
rial reductions which have taken ~— in wholesale ore 

Naturally this slump Pa consternation SSege 
producers in all parts of the world, and ome no 
formulated according to the circumstances of teal 
producing countries. British, Australian, | san aa 
and Argentine farmers had their several iceas M a 
would be most effective. Guaranteed prices, ord 
ference, compulsory or voluntary pooling, — werd 
of the industry, were demanded in turn—bu ee 
out definite results. Most Governments are - to 
of such calls, realising that their main function 1s 

overn and not to trade. : — 
. The number of cattle and sheep in the piranha 2 
increased by 122,600 and 866,400 head eae re 
the twelve months ending June 4th last. - oe 

iti f only 1 per cent. ane 3-51 
figures represent additions of on!) Se very wee 
cent. respectively, they may oe aoe 1 aot sample 
signs of a recovery in the position 0 . ily as many ci 
New Zealand alone furnished us with r by the foes 
cases of mutton and lamb as were suppieé © 
of the Old Country. 7 ris. BF 

Importations in 1921 exceeded all previous ep amount 
cluding livestock and fresh-killed mest, beef, mute 
to 26,330 tons, no less than 917,414 tons © dom 38 cot 
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The world’s export output of mutton, lamb, and beef | 
‘eogen and chilled) was somewhat curtailed in 1921 as| 
, direct result of the falling-off in Continental require. | 
2 Shipments from all sources aggregated 970,300 | 
tons, as compared with 1,076,700 tons in 1920 and | 
s,111,§00 tons in 1919. In 1913, only 764,900 tons were | 
shipped from all sources. : | 

The Continental trade was a disappointment as compared 
«ith the records for 1919 and 1920. The importations of | 
feoren meat (including pork) into France, Belgium, Hol- 
land, Germany, and Italy are estimated at 186,000 tons, 
against 300,000 tons in 1920. Several factors combined 
to bring about this reduction in imports, but more especi- 
lly the state of chaos in international rates of exchange. 
Other contributory causes were the fack of money in most 
European countries, the improvement in the status of local 
flocks and herds, definite efforts put forth on the part of 
some countries to check imports of meat, and, finally, the 
relatively high prices-demanded by exporters during the 
greater part of the past year. Evidently, the Continent of 
Europe is not in a position to absorb nearly so much over- 
seas meat as was hoped for after peace was established. 

Top quotations in 1921, compared with 1920 and 1913 
prices, averaged (over the twelve months) as follow :— 
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| Australia. New Zealand. Argentine. 

i spaniel itataneaaetliedanialamasantiiaainiansdiphammanititenninntcone 

} 1913.) 1920.) 1921. 1915. | 1920. | 1921, | 1915. | 1920. | 1921. 

a | ‘ a4 ‘ | 4 aja | r 

Matton..........perlb., 4 | } 
dailies a 5} | 10g | 14 | 4 1oy | ‘ as 14 
Frozen beef (fores) ,, | 34 | i 433 a | a 8} 5 
Frozen beef (hinds) ,, 4 ll 4 1l2 | 4 Vj 9 
Chilled beef(hinds),, -. | -. | -. | .- ae as 5 lj } 10 


The prices ruling at the close of 1921 were much below 
the average recorded above, being actually 50 per cent. 
lower than in January last. New Zealand mutton and 
lamb suffered relatively less severely than other descrip- 
tions. 

So far as supplies are concerned, the outlook is by no 
means reassuring. In the case of beef, it may be less 
disconcerting than in the case of mutton and lamb; but in 
neither is there any promise of abundance in the near 
future. It may be taken for granted that, under ordinary 
conditions, home supplies of beef will be relatively short 
in the coming year, for the reason that the number of 
cattle in the country of suitable age for slaughter is greatly 
reduced. Home mutton must also be scarcer, because the 
flocks are standing still or receding relatively to the popu- 
lation, which, in ten years, has increased from 45,000,000 
to about 47,000,000 persons. 

Apart from the home supplies, the United Kingdom 
draws more or less freely from eight overseas countries. 
The herds in these countries numbered 163 million head in 
igtt and 178 millions in 1921, while the flocks, which aggre- 
gated 326 million head in 1911, now total only 261 millions. 

"Ny Comparatively small percentages of these animals can 
be exported, and it must be recognised that mere numbers 
- not so important as financial results in ne the 
. a supplies destined to reach this market. ven 

“< ocks and herds which could be drawn upon were 
pe Spates and were increasing more rapidly than they 
maid ng _— be no certainty of large importations 
eeres 08 ut with | comparatively stationary livestock 
supplies . a steadily increasing population, the position of 
free eet Croadly speaking, must be deemed unsatisfactory 
T the consumers’ point of view. 
not oon al outlook as regards the world’s demand is 
wo ew so unfavourable for the British consumer. 
Seieeute ago there existed an important and 
te zo. 28sured Continental trade. A year ago 
the Slane was becoming somewhat unstable. By 
importance. of 1921 it had become of no_ great 
shrunk toy and by the close of the year it had 
for this witha small dimensions. The principal reason 
in eee eel from the ‘market must be sought for 
in any aii 3 inancial condition of Europe rather than 
people to ima ack of desire on the part of Continental 
present to ron refrigerated meat. It is impossible at 
be restored oe ae in the exchanges is likely to 
importations of that barrier to trading is removed, 


volume meat are not likely to be renewed in any 
The Onn« . 
Created ony of opening up Continental markets 
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The United States is more likely to 
export meat in any quantity, : 
Zealand mutton and lamb 


import than to 
and a revived inquiry for New 
from American buyers is not 
1 pite the heavy tariff recently imposed. 
Turning to the home market, there are undoubted evi- 
dences that a strong consumptive demand springs up the 
moment prices reach a reasonably low level. This feature 
presented itself in a somewhat erratic fashion during 1921 
because of strikes and unemployment; but throughout the 
year there was always a ready outlet for the best qualities. 

he undercurrent was especially noticeable in the case of 
mutton and lamb; but in beef also—except for the lower 
grades of quality—there were considerable elements of 
strength. That being so, and the immediate future of home 
livestock being very uncertain, a serious position might be 
created for consumers if any falling off in importations 
should follow the recent drop in values. Unless as much 
meat is imported into Great Britain as is produced in the 
United Kingdom, some sections of the public must go 
short. For these needed supplies we must look to Aus. 
tralia, New Zealand, and the Argentine Republic. All 
other sources together, welcome and necessary as they are, 
cannot furnish much more than one-tenth of our import 
requirements, or one-twentieth part of our total con. 
sumption. 

Not only is this country becoming more and more de- 
pendent upon outside sources for its meat supply, but con- 
siderably more than half of what must be imported comes 
from foreign countries. The dangers latent in this posi- 
tion of dependence hardly need to be pointed out, they are 
so obvious; but, notwithstanding the recommendations of 
more than one committee of investigation appointed by 
the present Government to report on the matter, nothing 
is being done officially to apply any remedy. 

Prospects for 1922.—With the probability of less 
abundant supplies in the aggregate at home, and from 
overseas, the position would be entirely favourable 
for sellers, were it not that an _ increased pro- 
portion of the world’s output of beef may have to seek 
a market in this country, for lack of Continental outlets. 
A dull general trade must have some restrictive effect upon 
the consumptive demand; but, on the other hand, even a 
slight increase of employment will doubtless set that 
demand going again, unless prices generally were to ad- 
vance materially. If the popular taste could be diverted 
for a time from mutton and lamb, which are scarce and 
not likely to become over plentiful, to beef (of which there 
are large stocks that could be quickly replenished) it would 
be an advantage to all concerned. 

While some recovery from the exaggerated depression in 
values established towards the close of 1921 is almost certain 
to be made, the average level of the past vear is not likely 
to be approached, except temporarily. The general ten- 
dency must be towards re-establishing the popular prices 
of 1913. Working costs at all stages must be brought 
down further if producers are to be tempted to send to this 
market the increased shipments so necessary to keep prices 
at a moderate level. 





TOBACCO. 
Imports and Rr-Exports of Toracco. 
Quantity. Value. 
(qos. ) 19%. | 1921. | 1913 | 19% | 1921. 


om | Lbs. Lbs. | Lbs. | & ft 
Te aamet. 162,365,925 219,042,927 227,620,930 6,703,082) 52,767,20° 22,192,987 


' 
ed 3,587,988 3,572,388) 1,295,536/1,323,480, 2,152,681 621.49 
Ferret eee eR a 
Total .....0-- 165,953,913 228,615,315 /228,916,46€ 8,032,562! 4,919,690 22,814,296 
» in ff fh 
eUnmanulectared | 3,698,069) 9,521,728) 16,352,946 195,596, 1,459,487 1,597,937 
woe me 18" 261) 2,316,874) 7,244,842 71,482 685.874 424,924 
The Manchester Guardian Annual Commercial Review 
states :— : ; itiee 
3 Nccording to the latest available official statistics, the 
crops in 1921 were smaller by one-third than those of the 
previous year. But this reduction has failed to stay the fall 
in leaf prices which had set in before the year opened, and 
although there were a few brief periods in which the ee 
« » a - S : ; 7 
for small to medium size leaf brighte ned up, the genera 
situation may be characterised as one continual slump. 
The fall in leaf prices, whilst appreciable, did not lead to 
any reduction in the cost of the manufactured article. Sub- 
stantial reductions can, indeed, hardly be expected when it is 
remembered that on every ounce of tobacco the consumer 
indirectly pays a tax of about 6d., taking a medium grade 
brand selling at 9}d. or 10d. per ounce. Until tile bess y 
duty is reduced we cannot look forward to any considerab' 
| improvement in consumption. ; 
| From a financial standpoint the year has been a lean one, 
and shareholders have suffered accordingly, particular'y 
those of the independent manufacturers—that is, those out- 
side the Imperial Tobacco Co., Limited. 


| 
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Notable aa was made last year in tobacco growing eets from New y 
» par 


: : : iti j it i ible that there has . ork, 
in E ticularly in Hampshire. In British colonies, | and it is pessi not been quit 7 
re hoes industry . going east, particularly in South | care taken in the preparation and packing, but “den 
Africa and Canada. It is estimated that in 1921 the total | and atmospheric conditions were again sometimes 


re. 


sponsible. Allowances have been numerous, but often on} 
iV 


small. 

The oa — Association and th 
tion have had a busy year. The settlement eas 
by the Rubber Trade Association came into dovsanrd nag 
ber 1st, and is suitable for speculative business _ 

From Brazil, the Amazons, Bolivia, Pery ‘el (Waa 
Medium Rubber.—The supply from the ! 


of colonial tobacco were 100,000,000 Ibs, of which the 
cremate exported one-half to this country and kept the other 
half for their home trade. It is expected that in 1922 they 
will grow 200,000,000 Ibs, in 1923 300,000,000 Ibs, and in 
1924 400,000,000 Ibs. The greater portion of these crops 
will be grown in Canada. 


© Growers’ Associa, 


UBB ER. Amazon 1! 
RUBB ; off by nearly one-third, but in spite of this a fallen 
The following is extracted from Messrs S. Figgis and) Para grades there has been little demand, and the a 


Co.’s annual review of the India rubber market, 1921 :— 


Surpments of Prawration Russer from Creyvon, Inpia, BuRMAg, 
Matava, Sumatra, Borneo, and Java. 


has shown very little activity, possibly on account of the 
‘* thread ’’ trade being still very slow. The price of hari 
fine Para fell to 10d per lb in May, and recovered to 18 24d 
in November in sympathy with Eastern Plantation 


























Exported from — 1916. 1917. | 1918 | 1919. | 1920. | 1921. T he supply from Brazil shows a decrease. The total 
ay receipts in Para from the Amazons, Bolivia, Pery, §& 

Tons. | Tons. | Tons. | an. moe. Zens, ete \ uU, he 

dia). eeseeeere j 23,500 j 25,000 | , amen 
SS ***| s53'000 | 146,000 | 134,000 |219,0°0 |187;800 |1539900 | i915. role, == TP. 1918. = 1919. 19m, ep 
SEE s chvnehetpedapensinnive’ | 14,000 | 19,000 | 17,300 | 35,500 | 31,000 29,600 Tons. Tons. Tons. Tons. Tos. fo, of 
+Sumatra (Belawan)........ | 8,700) 13,200 12,900 | 26,500 | 22,400 | 29,900 37,500 .. 36,500 .. 
—_—— CU --— - - —_———_— 


——— 


acl | 148,200* 203,200* 187,200* 324,000* 278,500*, 259,500* 


. These res do not include shipments on throngh bills of lading from 
“ outside’ Malay ports vid Singapore, and which ar: very difficult to estimate. 


39,350 .. 34,350 .. 34.300 .. 216 .. 2,217 
: s | Stocks, . | 
Imports. | Deliveries. | Dec. 3ist. | Prtiees, December tsi, 


| | 

i meal | 
| 

} 




















| 
— 
Some authorities state the shipments from the Federated Malay States to be as eh | 6 L. By ‘ 
considerably more than we do, but we believe this difference is largely €3 £4 <3 be €3 | es lege ETSEzE =: 
accounted for by much of this rubber appearing again in the Singapore figures, é 8 } $2 é 5 es ag Se sz 8 Bae ete 33 
where it bas been transhipped. A new method has been started in Singapore = as = 6 5 as - Mize spAs s2 
for the return of these statistics, which we think will give a more accurate | | 
result, + November and December shipments estimated. a — ay peers nr 7 
. : } | ’ 
The total shipments from the East for 1921 we estimate at | 19:7....... .+-| 189% 2,119) 7,889) 1993) 251) 2899/2 15 1014 
Ty in Lond Li 1 have i WDIB .ccccccees | 4,498 182) 4, 2900; IW ;2TLIM1918 
268,000 tons. The stocks in London and Liverpool have in- | 119 «***":""": 6.782, 1,041| 6,278 1109) 730; 4012 Wil 7.1015 
creased from 56,000 tons to 77,850 tons, but the stocks in | 3929 1.1... 4 6515, 770| 6,817, 642) 452| 168 11 Oy 010.0 7 on 
the East and America are reduced—we estimate by about | 1921.......... 3,480, 918) 2,952) 756) 930| 3301/1 2:0 HO04 04 


40,000 tons altogether—so that we have consumed this 
year the new rubber we have received, and have taken from 
the total stocks of England, America, and the East about 
18,000 tons (allowing for an increase of 22,000 tons in 
England). The stocks in New York are still probably con- 
siderable, but we believe the invisible supply in manufac- 
turers’ hands is small, as they have taken deliveries from 
the ports as they required them. The stocks of manufac- 
tured goods, which were large at the beginning of the year, 
have also been considerably reduced, which is an important 
factor. 

The agreement made in October, 1920, by the Growers’ 
Association to restrict the output by 25 per cent. has con- 
tinued throughout the year, and practically the whole of the 
reduction has taken place in the Malay. As occurred a 
year ago, the Government are again considering whether 
it is necessary to bring in legislation with respect to the 
Eastern plantation industry. 

It is encouraging to report a revival in the motor trade 
in the latter half of the year, particularly in England, where 
it has been more pronounced than in America; this is most 
satisfactory, considering the financial state of Europe. 

Germany has probably taken as much or more rubber 
than before the war; we estimate 25,000 tons. France has 
taken: about 14,000 and Italy 6,000 tons, but Russia and 
Austria very little. Japan has imported direct from the 
East more than she has ever done previously—probably 
quite 20,000 tons; her previous largest imports were in 
1919, when she took nearly 11,000 tons. 

We have again had a difficult year to go through, and 
during the first six months the buying by manufacturers 
both here and in America was very largely curtailed, and 
many of the big ones almost stopped buying; they had 
already made large forward contracts, which were more 
than sufficient for their then requirements, and they also 
held large stocks of manufactured goods. It speaks well 
for the London market that it was able to take all the 
rubber that was thrown on it without any serious trouble. 

We started the year with the highest prices—is 34d for 
crépe, and 1s 2d for sheets—and the market then declined 
fairly consistently, till we reached in June the lowest—8d 
for crépe and 7d for sheet. In July we had a guick re- 
covery of 2d per Ib, which was partly lost in the following 
month, though since then there has been a firmer tendency, 
with a good inquiry from America, prices gradually rising 
up to 113d, which was paid in December for both crépe and 
sheet on the spot. 

_The Rubber Growers’ Association issued a circular in 
November asking the pues to continue the restrictions 


Shipments from Para, of Para grades, including Caucho 


Lae 


1917. 1918. 1919. 1920. 1921, 

Tons. Tons. Tons. Tons. Tons. 

40,300 .. 25,400 .. 38,500 .. 29,00 .. 17,90 
Imports of medium descriptions have practically ceased, 
except from the Congo. During the past two or three 
months there has been a little more demand for these 
descriptions, and some of the old stocks have been sold, but 
prices are still too low to attract fresh collecting of wild 
rubber. 

South America.—Except from Bolivia and the Amazons, 
shipments have almost stopped, and what has come has 
been lying in foreign ports for some time. 

The same applies to Central America. 

Guayule.—The production has practically stopped. Im. 
ports into New York only 58 tons. ; 

West Coast Africa and Congo.—Shipments from the 
Congo were only 700 tons to Antwerp, being less than ont- 
third of 1920. From other West Coast districts supplies 
have practically ceased. ; a 

East Africa and Madagascar.—We have had practically 
n» new arrivals of either the wild rubbers or the plantation 
ceara. ; 

India, the Malay, and Dutch East Indies have almost 
stopped sending Rambong. é 

eet ieee in small supply ; shipments for the 
whole year were about 2,400 tons. To-day’s value £32 P@ 
ton, c.1.f., Palembang £59 per ton, c.i.f., and compress 

elutong value r lb. ot ae ; 

' Balata, Se ater roduce, has kept its high ony 
though the business has been smaller and the market ves 
The crop is a small one, which has helped to keep ober 
firm, though we close with more arrivals and oa . 
easier. To-day’s value of f.a.q. sheet is about 3s OH ees 
Venezuela block has been very quiet for months, = ae 
to arrive at about 2s 11d per Ib, but parcels of fine ‘ ss 
have sold well. From Panama during the year ¥ 


had regular supplies, and the quality has nga 

beginning of the year, when it was very , 

quality to-day is worth about 2s 5d per Wb. cody pric 
Gutta Percha is limited in demand at ) 


s, &e., of 


throughout the year. f 
India Rubber Statistics for 1921.—Total import 
all sorts were :— 


ty 


England. i 


Deli- Stock | 
Imports. | veries. | Dec. 31.; 











‘ Tons Tons. | Tons. | 

of 25 per cent. for a further six months, as it is evident | 1917 ...... | 67 64,668 pat 

that without restrictions more rubber can be produced than — tees ans a + 1919 

is wanted at the present time; but this has not been passed. | 1920 | :::""| 103, n 56,499 |1920 
The collection of wild rubbers, except on the Amazons | 1%] ...... 86,551 | 63.207 | _ 79,843 11921 





and in the Congo, has virtually ceased, and Para shipments 
again show a heavy decline—only 18,000 tons, against 


29,000 tons. Mea tage Pie At got ean Tons.| Tons.| Tons. 
: = Imports ef rubber besides Para #37, 
The reclaiming of old rubber has very largely gone out, | _ Peravian to England ....... ooees [58341 6a e oA 





and if rubber conti bout this price it i Lela: | Deliveries ditto..........---- ne 13480 
a sented inues at about this price it is not likely | G2& December Sist ditto ........ 171562 12.466 * 


' : * Plantation rabber to Liverpool included. 
Quality.—There have again been a large number of { about 9,000 tons. 
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11. —BEER, WINES AND SPIRITS. 


_—Brewery companies, though showing declines in 
= 7 co instances, do not, on the whole, reveal that 
~ ee of slump in earning power which marked the year 
degre® “any branches of industry. The following extracts 
ue taken from the annual review of Messrs White, 
Tomkins and Courage :—At last all war-time restrictions 
have been withdrawn, the Central Control Board has been 
abolished, and maximum prices no Jonger exist. Unfortu- 
nately, the enormous duties on spirits, wines, and beer are 
«ijl with us, and for that reason—a reason which the 
general public appear to forget—there is no hope of _an early 
reduction in the prices of these commodities. Neither the 
iwewer nor the retailer is making enhanced profits. If 
there is any profiteering, it is done by the Chancellor of the 
Exchequer. Before the trade gets any profit they have to 
collect from the consumer and hand over to the Govern- 
ment £5 per standard barrel of beer—13 times as much as 
in prewar days, when the tax was 7s gd. In those days, 
when a man spent 6d on beer less than three farthings went 
to the State. Now, out of every 6d so spent the State takes 
wore than 3d in taxation. The spirit duty is 72s 6d per 
sallon. Before the war it was 14s 9d. The man who buys 
a bottle of whisky for 12s 6d pays 4s for the spirit and 
vottle, and no less than 8s 6d to the Government. Last 
vear the Government took £124,000,000 from _ beer, 
£71,000,000 from spirits, and 47,000,000 from wine, liquor 
licences, &c., or a total of £202,000,000. 
The war-time restriction of the output of beer was brought 
to an end so far as volume was concerned, on June 30, 
igig. The restriction of average gravity, however, remained 
ntil June 30, 1921, the permitted average gravity of each 
brewer being 1,044 deg. in Great Britain, and 1,051 deg. in 
ireland. For the years named the quantities of beer pro- 
duced, and the rate of duty per standard barrel, have 
been i— 


Duty Standard Bulk 
Year ended— sd Barrels. Barrels, 

Se 2b BONO decncedee 7 9 .... 36,165,000 .... a 

March 31, 1915.......00. 23 0 .... 33,099,000 .... 34,736,000 

* a ikenanee 23 0 .... W,292,000 .... 32,110,000 

at Menksninanse 24 0 .... 26,626,000 .... 30,163,000 

rn ee - 2 O .... 13,816,000 .... 19,085,000 

” SIE shecetecepteaiii 50 0 .... 12,921,000 .... 23,264,000 

o Pinenesuesa O .... 25,115,000 .... 35,047,000 
ins enue 10 0. 26,731,000 .. ee 


HOPS.—The Board of Trade estimate the hop crop for 
the year to be 224,000 cwts. The Hop Controller has fixed 


the average price of the English crop to growers at £18 per | 
cwt. American markets were quiet, with slightly easier | 


prices. The condition of trade was such that brewers did 
not have to draw on their stocks to the extent expected. 
lt seemed, therefore, that the English crop, together with 
stocks, would be sufficient to enable everyone to carry on 
itil another crop was harvested. It should be added, 
however, that although there were 4,000 more acres planted 
up, the crop was 57,000 ewts below that of 1920. 

WINES AND SPIRITS.—The Budget removed the ad 
valorem tax on sparkling wines, and substituted a flat rate 
f 158 per gallon. The Licensing Act, which received the 
Royal Assent in August, abolished the Control Board, 
removed restrictions on the prices of beer and _ spirits, 
allowed whisky to be sold at 35 deg. under proof, and made 
ye extension in hours during which liquor might be sold. 
The Board of Trade returns show that the total clearances 
f wine from bond fell from 15,155,804 gallons in 1920 to 
‘1,242,213 gallons in 1921, the deciine bes 
’Y practically every description. The following table is 
sven by Ridley’s Wine and Spirit Trade Circular :— 














1913. 1820. | 1921. 
importa. | Stee. aes cuees. | Imports. | Shoes, 
Prench (Still) .. Gallons, Gallons. | Gallons. | Gajlons. | Gallons. Gallons. 





1,812,477 | 3,499,342 | | 1,447,499 | 1,581.041 

pd? Sparkling Ll4s.aee | Loo os] | art aRs Swasreol 402.348 | 405-707 
Spanish aay’ | POOL | 3.185.987 | 5,739\572 6,100,774) 4,638,809 | 5,450,848 
(White * | 2224408 | 1,821,432 | 2,227,615 | 2,076,262! 1430495 | 1,442,128 
Other sora”? *-} 2.278.323 | 1,063,362 | 1,150,470 1,1 487,099 | 829,340 
++ | 2,558,520 | 2,535,546 | 3,941,134 | 1,638,€86) 1,216,534 | 1,535,149 














Total ....., 12,332,912 | 11,426,835 |17,735,418 | 15,155,804) 9,622,784 (11,042,213 
Brandy ! 1 7 3 é 
—y $90,027 | 1,507,074 | 1,329,301 | 1,331,52)) 469,356 | 881,385 
Other soeec****-] $708,463 | 3,331,007 | 3882/40 4,324,349 | 2,036,532 
poe 952,845 | 804,031 | Tiessss “esate "SBL.836 583,371 
Otal 1 


pat 152,335 | 5,642.12 | 6,676,208 | 5.437.314. 5575541 | 3.511.288 


Xports of wine 


fr t : z : 
2,065,184 gallons, om the United Kingdom in 1921 were 


192 _ a8 compared with 1,255,848 gallons in 
gy 756,376 in 1913. The following Pe nsfon about 
‘ine a Toe of the trade is extracted from Ridley’s 

FRENC Spirit Trade Circular :— 
claret hee ~ STILL WINES.—There can be no doubt that 
why such €n very difficult to sell, and it is not easy to say 
ave ee have proved the case, for although prices 
have not been nderably higher than in days gone by, they 
thought thar ern) °xcessive, and it might well have been 
at these wines would be among the last to feel 


ng contributed to | 





the Strain of the present high cost of living, onerous taxa- 
tion, and in sO many cases reduced incomes. However, the 
fact remains that a great falling off has been experienced, 
and we are driven to the conclusion that many of the com- 
munity who formerly drank wine with their meals, have 
for economy sake either banished it from their tables alto- 
gether, or else consume it in sparing fashion. With better 
times—when they come—we have little doubt that con- 
sumption will return to more normal dimensions. 


Burgundy has been a trifle easier of sale, but here, again, 


business has been disappointing, and although the prices 
realised at the sale of the hospice wines in November were 
a good deal lower than in 1919, they were sufficiently high 
to suggest that cheap, and at the same time good, beverage 
wines will not be easily obtainable for some time to come. 
Happily, the tendency of the trade is to substantially reduce 
their quotations for these wines, and also for clarets, and it 
should be recognised that such is a matter of necessity in 
order to stem the present slump. 


As regards French still white wines, we can write more 


cheerfully, for they have certainly grown in public estima- 
tion during recent years, and, of course, since the war 
commenced their reduced consumption and, moreover, the 
limited supplies of Hocks and Moselles in this country have. 
been all in their favour, and as they have become better 
known, so have they been more appreciated. Propor- 
tionately, red claret has mainly been responsible for the 
decline that we have to record. French white wines much 
more nearly held their own last year in comparison with 
1920. 


Business in champagnes has been throughout the year 


extremely quiet, with the result that clearances have fallen 
from 680,715 gallons in 1920 to 350,969 gallons in 1921, and 
the arrivals from 995,619 gallons to 358,473 gallons. In 
Saumurs an even worse state of affairs has been manifested, 
the duty payments having been on only 37,872 gallons, as 
against 94,530 gallons, and the imports 32,844 gallons, as 
against 117,733 gallons. Sparkling burgundies have also 
fallen in the case of clearances from 48,505 gallons to 
14,866 gallons, and that of imports from 63,933 gallons to 
10,031 gallons. At the same timé, it is satisfactory to note 
that, as we stated last month, the demand seems to have 
improved towards the end of the year, especially for the best 
known brands, and this remark applies, not only to the 
hotel and restaurant trade, but also for consumption at the 
private home. Many dealers are hung up with stocks pur- 
chased at high prices, which are difficult of sale, and also, 
ia some instances, with speculative purchases made in 
Paris of wine not intended for this market, and until these 
have been disposed of holders are unwilling to enter into 
further commitments. Many have found it necessary to cut 
their loss, and even to sell below cost price, and although 
the advice may be unpalatable, we think their example 
might well be generally followed, so as to make room for 
other wines which present greater attractions. 


PORT.—Although the figures furnished by the Board of 


Trade show that a certain falling off occurred last year in 
Portuguese wines as compared with 1920, both as regard 
clearances from bond and importations, yet statistically its 
record for the 12 months is decidedly better than that of 
wines emanating from either France or Spain. The only 
deduction to be drawn as to the demand for port last year 
as against pre-war years is that it has been well maintained, 
and that the figures relating to the years 1919 especially, 
1920, and 1921 must be regarded as very abnormal. The 
obvious reason why the community turned their attention 
so much to port during the three last-named years was 
because of the high — ruling for low-strength spirits, 
, specia 
aera e hich merchants were not slow to take 


t e. = . . . . - . 
anced occur, a further decline in port might logically 


be expected. 


ly for whisky ; this gave port a great 


With a lowering of the spirit duty, if such an 


BRANDY.—Throughout 1921 business in this market 


a : ‘cle 
has been on very quiet lines, the high cost of the article, 
cusetioned by the present heavy duties, having largely 
reduced consumption. As seen in the table quoted above, 
both imports and clearances declined sharply. 


RUM.—Business was on very quiet lines throughout the 


oe he 
‘ear for all descriptions. About the end of August and t 
Lostoning of September the export branch brightened up a 
little, but this speedily slackened, and, taking the 12 months 
as a whole, business was disappointing. 


SCOTCH MALT WHISKY.—In line with nearly all 


er industries, Scotch whisky distilling was not an un- 
orale success during the past year. There can be no 
dcubt that malt distillers had an exceptionally prosperous 
season in 1919-20—when distilling was resum —but tos 6d 
per proof gallon was probably too high a price for new 
whisky, even with barley over 1oos per gr. The reduction 
of 1s per gallon in 1920-21 did not tempt bonders to lock up 
more capital, which was badly needed in financing the 
Government for the excessive duties payable in advance. 
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Then whea whisky was again allowed to be put up to able. More recently it has been found that ¢ 






308 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1921. ppA, 18 
a eae = 


oes, 


} . 
: a ne Agric | 
auction its market value was to some extent proved by the tural Bureau miscalculated the probable Vield, as ance 
k prices that the young or immature makes fetched. Not- | of faulty acreage returns. At the beginning of joe 


withstanding this, holders who bonded these new malts | according to the Government, the output would only 
would be well advised to hold on to them, even with the | about 6,500,000 Wry but in December . ) 
apparent temporary depreciation. During the year the old | cast of the crop -_ v430,000 bales was published. Trage 
competition began to creep in, and for the ordinary three- | organisations in Lancashire have passed strong resolu. 
vear-old blended whiskies very low prices were given. But | tions about the discrepancy, and protests have been made 
for really fine malts from four to 15 years old very high | to the United States Government. On January ard the 
prices were paid, and there was a genuine demand for | quotation for fully good fair Sakellaridis Egyptian cotton 
them. As much as 30s per original proof gallon was | on the spot in Liverpool was 21d. 
realised for fine specimens under the hammer. In the | lowest quotation of the year, 13d, was posted. By the 
autumn, after Highland distillers had fixed their price at | beginning of June the rate had advanced to 16d, and the 
6s, there was an unexpected fall in barley, and the price of | market was steady for several weeks. The month of 
new whisky was reduced to 5s 6d. The large buyers took September brought higher values, and on October 4th the 
full advantage of this, but the smaller bonders hesitated on | highest rate of the year, 30.75d, was registered, There 
the fall in consumption. ; | followed a rapid downward movement to 234 on Novem. 
THE VINTAGE. Speaking generally, the last vintage | ber 3rd, and 20.50d on December 1st, whilst on Decembe: 
in France has, so far as quantity is concerned, proved a | oth the quotation was 21.sod. re 
disappointment. Initial prospects were all that could be | season is expected to be poor, and the Governinent has esti. 
desired, but spring frosts in the middle of April played havoc | mated the yield at only 3,300,000 cantars. 
with the early promise. Then came an abnormally hot ; 
summer, with but very little rain, and this caused many of 
the remaining grapes to shrink up and fall, which meant 


oN ve 
P rs 
4n Olicial fore. 


On February 28th the 


The Egyptian crop for this 


The following table shows raw cotton and vam quotations 
at the beginning of each month :— 








: Cotton. Cotton. 
further reduction. The gathering took place under ex- me = a FG. Fair Yarn 
cellent conditions, with rain shortly preceding and during | ae 6a 6h Sos Sakeleridls We 
. ’ ° . ‘ eft. ‘ey ptian. Twist 
it; but it came too late, and the grapes yielded only an |. 19a. <s , c. a a ’ 
* as coat ; , January 7...... ' esee Sie a keene © ba I ee 
indifferent amount of juice. A redeeming feature was the | PepOny tires: "S20 [21 eT 20 Le Tew mE 
almost entire absence of cryptogamic diseases, and the | March ee We ak” occa BN cone SB ccce Ds 
rapes were quite sound and ripe at picking time. uality | Aprill ........ st Pee ~~ weer te 
grape q ‘age Utetricte g ty Qualit; i S35 .... 178 .... 16) .... 2) ..-. 190... B 
was thus ensured, and in all districts not only have good | ;A¥y".7""""* i a oe, ae oo. ae 2 
wines been made, but many of them are likely to develop | July i.......: oe peat 7 end - dine St ae ee 
. : 3 7 ictri August5 ...... 834 .... cove SS Per eR 
into really fine specimens, and 1921 may in some districts | V1. ...5..8 ... 2... et 
rank as a vintage year. So far as France is concerned, the | October 7... 1466 .... Maid SP sins UE 0sse EE es 
yield has proved of but poor dimensions, but everywhere | November 4.... 1251 .... 20) .... 20% .... 2354 .... 32... B 
the : . : . 7 ~ | December 2.... ) =. conn oe sass TD coen ae 
quality of the wines is, to say the least of it, well above | nevember30 .. 17l 1... 18h 1... 18 1... 228 21-50 ¥ 


the average. Portugal suffered from an unusual paucity of | 
rain and excessive heat, especially during the middle and | 
end of the summer. The yield is larger than that of last 
year and above the average, but the wines in the Douro | 
district are thin and unlikely to take vintage rank. In | Baves of ApproxmaTety 900 Las. 
marked contrast, Spain had abundant rains in the early | (000’s omitted.) 
portion of the year, and the summer proved cooler than | |. 
usual ; a rather abundant crop was obtained, and the quality 
is fairly good. Reports from Germany suggest excellent | 


Figures of the world’s cotton crops have bee. published by 
Professor J. A. Todd, from which we have extracted the 
following table :— 








| 
} 








| 1915-16. | 1916-17 | 1918-19. | 1910-20. 1920-21.; 1921.2 


———— — a cence 








} 

| 
4} . i | | Estimates 
wines—both of Hock and Moselle—being made. In Italy | america 12,953 | 12,976 | 11,603 | 12,218 | 13,750 8.500 
the yield was a good one, and the quality satisfactory, but | India OSA 738 | 4,502 | 3,978 | 5,79 | 3556 3180 
in Marsala the amount d w . i Ooctisadnedes \ 2,022 94 | 1114 | 1,15 660 
Mars z garnered was quite small, and for | 383 200 ae) 

. © ge : ’ | Russia ....ccccreess 1,480 | 1,058 : 

the most part the wines indifferent. Madeira also pro- | China .200/2002000. 000 | 2,000 | 2,000 2000 | 1,500 | 1,50 
duced only a modest crop of wines of about an average | Other® «+------++-+) 20S | 2,120 | 1585 | 169 | 165 | lw 
quality. In Australia a record was established in all | ‘otal .........., 22175 | 22678 aoe 25,023 | 21,767 | 16,110 


respects, and never has the wine industry there appeared | —S—S—————CC 


more hopeful. 
cal Twelve months of almost continuous anxiety, doubt, and 
1Y.—RAW MATERIALS. uncertainty lie behind us, but at the close the impression 
COTTON. remains that some progress has, after all, been made along 
The year 1921 in the Lancashire cotton industry will long the road leading to sane and normal condittans : 7 
be remembered as probably the worst 12 months ever More than this, perhaps, we could hardly have = € a 
experienced in the history of the trade. Quite apart from | The preceding year had left the trade ens a vcialls 
the limited demand met with, the losses of merchants, | *'¥° stocks and from a deficiency of demand, — fo which 
mainly through the depression in values, were of a serious from Germany, owing to. her financial — bach have 
character, and for some time leading firms have felt the one remedies > ae being oases, esr : Indeed the 
financial stringency very acutely. Recently failures have since crystallised = © practical PT dite ane 4 
increased in number, and, from week to week rumours are oe ove i Seenen te gow ae b i British 
being circulated of old-established firms being in a tight | , LUC Uncertainty as to ~ ee ak W.R.A.) also 
position. Spinners and manufactur : ‘ane RSS WOR ee Ee an ‘an Chama 
eeaon the year to secure orders a he aii ee > ee, ae as adhe! peng 
the cost of production, and most pr p ee eee ‘ . , 1d loud 
casone hal ogo tao the" dca Wey cyan | ac, te opeing se of the yas wat Bt 
whether it was more economical to close down entirely, or CE ee ae ee ee cleats © : 
Js | 





‘ , -ards the end of the 
accept contracts at a loss, in order to provide employment a The ae < BA. + Raper importers of 
and keep the operatives together. ’ us wool: had agreed upon certain limits in common cau : 
some disquiet, especially in view of the purchase Mae 
Government, at that very moment, of 100,000 cee onus 
wool (a transaction stated, later, to be for politica ferings 
only). Later on it was announced definitely that © sheall 
were (wisely enough) to be regulated for a long = ud 
and aiso that certain average limits had been oe 


Fully middling American cotton on the s 
was quoted on January 3rd at 9.99d. Trade demand was 
poor, and prices tended to be easier, the lowest quotation 
of the year, 7.13d, being reached on February 28th. 
There was comparatively little change in values during the 
next month or two, the figure on June 30th being 7.85. 


A more bullish feeling prevailed in Au hi ; a prociamé 
. : August, and by the 31st rools ; while, by 4 P' 
the price had advanced to 11.050. The upward m suetient ee ee ee ee ees | 


c A s Law, unsold wool could 
continued, and on September 20th the highest price of the —s eens oan ee tenets alere the exporter a 
year, 15.71d, was registered. A distinctly easier tendency | took to sell only at the agreed limit, plus freigh o 
followed, the figure on October 31st being 12.494, whilst charges. After ig months’ experience, — sally 
on November 30th 11.30d was posted. On December 30th | scheme has been abandoned, though proposals were ve to 
the quotation was 11.71d. The outstanding event of the year | made to continue it for a period of anything from vat 
was the way in which traders were misled by the Agricultural five years. Most fortunately the market, during the ‘ the 
Seine of the : nited States Government. In the middle of | period that the scheme was in force, was << i 
or os as though the crop for the season was a | limits fixed, and, consequently, no practical dt d earl’ 
end of August, and continued 

stimulated demand in varn and cloth, and a } 
was done in the belief that lower values w 


pot in Liverpool 








The rise in prices which begun at the | experienced. The big coal strike in the spring 


-elopment of f 
throughout September, | summer was another serious blow to the developm 4 owing 
rerican demanc, 


ped further to ¢ 


arger business | trade, and the reduction of the An 


; lepress 
ere most improb- to the coming tariff legislation, hel 
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Pike 
the market. If we add to these factors the serious drought 


} | 
Highest Lowest Dec A 
-. Belgium (hampering very considerably the wool-scouring 
in 


pl Dec Dee Dee 
Point. Point. 1b1917 1918 31, Bi, 3 























ae 7 1919 1990 1921 
. si ‘ ntry) and the strike in the North ~ Se sniiieelagmetiedcantes ee 
establishments in that cou y) hat the vear has been | ort PmiMi seed greasy .......... 1920 72 1895 7% 30h 6). oS ON Ry 
»§ France, it 1s hardly surprising that the year has been 9: ae, Snel scoured com epee: a 133 | » 136 54 57 108 46M 
@ pe, es | ee : average greasy ....__ |» «6 Te 2A 33 | .. | St 
such a disappointing one. ve which had —_— a Queensland good greass en . m . r Fe 3 | =i ah = 
- . in the previous year, continued to i) a ° « .. | $9 7 
from 50 to 60 per cent. In ¢ aa et 4 : Do good scoured combing... "116" 13 52 asic aoe ah 
ede steadily till May, when a better demand set in and | Adelaide good grease............. | «686 25 32). SO 22 is 
rec J i iad i returning. In July however. a Do average grease .............. va e 214 24; ..;/ 41 ik 
confidence appea g Bese ’ West Australian good grease ...... » 6\ . 1% | 33/.. | 65 | 28/1 
hack occurred—partly due to excessive offerings—but | New Zealandsupergrease ........ » 6! , % 30) 3% 62 28 17 
set-ba =" fested j ~~ on i Austr'l'an.Crossbred sup. grsy.(fime) , 68 1901 9 31 33 61 BW 22 
renewed confidence was manifested in t September sales, pe Goombesd avge. oe (med.) 1919 s e ij a4 2% 13 Th 
a eke . $ » r avge. grey. (coanse) , |» 4 2h 23 © 8% 6 
and the situation generally began to look decidedly more Eastern, ex. sup. snow-white 1920 88 1885 14 45. 47 78 se 3 
hopeful when the sudden heavy decline in the value of the 2 en aaty heed. -: 10 3 " 4 15 4 264 104, 
uy e,° . “hd . + Ayres, avge. as ie ee e 
mark (due to political difficulties) brought German competi- tile aL | &| ae 
ae , j sely 1917 1918 
tion in the October sales almost to a standstill. The largely eR NII soccceccteccecensae: ws 4 hese oli alse e 
secreased home demand, however, saved the situation, and | Lincoln hogs...................... » 2)| » Te 22/22 | 19329 14!) 9 
- ° : i seed ty lly h 4-y Lincoln wethers .................. » 28 (1901 43 22 | 221) 19) 28 12) 7 
prices were not only maintained, but actually enhanced. In Alpaca, Islay good average fleece... , 78 188611 2 45 | 78 41 22) 185 
the last series of sales a certain reaction set in, but the | Mobsir. Turkish fair average......| , 45 |1892 12 | 26 | 32h! 43| 3017) 144 





demand was strong on the new basis; and at the close of 
the vear the best merinos are 30 per cent., topmakers’ wools 
20 per cent., fine crossbreds 25 per cent., medium 45 per 
cent., and coarse crossbreds 35 per cent. lower than in 
December last. Capes have fallen 10 to 15 per cent. Prices, 
however, for merinos and fine crossbreds show a marked 
recovery from the lowest point. 

We give below our usual statement of the value per Ib 
clean of a few representative descriptions in December in 


Alpaca fleece is 20 and average Peru 50 per cent. below 
December last. Lincolns are 
mohair 15 per cent. lower. 

Distribution of Colonial Wool.—The following gives th 
total imports of Colonial wool into Europe and America for 
the season, and the shares taken by the English and 
fereign trade (in thousands of bales) :— 


35 per cent. and Turkish 


London Market. Direct Purchases. Total Cons'mpt'n 








certain years, in July, 1914, just before the war, in April, a2 Be a mel a caplisaienedaeaeaateedimadaeaieaedaisieetee 
1917, which saw the temporary close of public auctions, and IBSale ais 3| wg 8 Js | ons —— g 
in December, 1919, 1920, and 1921 :— ghee a | S\S 8 25 552 2,22 _—— idiela § 
Cape. ———Australasian Crossbred.—~\ Se 8|5 2/5 Si2 uo Es S)esied ig@igai§ ga& 
Pt, Phillip, Adelaide, B. Ayres. Short Fine Fairly |g < 25 Be oa SESES BiObR SS s8si%eE<s* 
Good, Average. Average. Washing. (Super). Fine. Medium. Coarse. mm SRB SIE Sic e ae cl cha oe Sse eiggse 
—<_ 2 d d ee a qitcultsissseseg sige bese (8 § S88 
we Sh De MM BM. I I 53 els eesSo 35S x/e8 S75 0 “6% 
2s. oe. ec. * xc Sal el OR 
1910... 27 .. 25 .. 22 .. 2h .. 2 .. 19.. 16h .. 1 1904) 1,572/1,166 | 746) 1 | 399 S51 750) 226 194 406 626, 625 874, TT, 1,576 
Wil .. <a “we oo OP te EP ee ee Me ec 6B 1905} 1,842/1,300') 752} 2 | 398 353, 731/) 290 258 5421090! 68% 1023130 1,841 
m2... 29 .. % + Oh. @ .. OW .. IW .. 6 1906} 2,071/1'314) 739] 2 | 397 342 7391 353 222 7571332 750.1221 100 2.071 
a a & ~ 2 22h... 18) .. 15% .. 14) | 1907) 2,390)1/584)| 819] 14 | 456 351, 807) 401 364 806 1571) 857 1372 149 2.378 
mat 2 ' 1908 2,348/1,641 |1,002| 11 | 528, 477 1,005) 381 258. 707 1346| 909148 94 2.351 
_—~ + 2% 234 % .. 225.. 17 152 | 1909 2,67611,699) 06) 3 | S58 $55) SPH] S65 | S70, 77/1830) SI7}LENNIITD 3008 
S88 B- Be Bow ge - g PRES ee ee mies 
a ee 39 Sl... 47 .. 3% 32 | 1912) 2:926)1,759 2 | 521 $77 898), 534 | 335 1167 2056) 1055 178 101 2.934 
in? .. 75 gs = = 4 .. ° e o3q | 2913, B7B0/L 646 15 | 469) 321 | $74 | 268; 1135 1977/1043 1670 542.767 
= ++ *50h .. “ 1914 2,851 1,601 20 | 530, 236 | 765) 438 | 392 12502060) 968 1689 168 2.825 
1915, 2,676)2,171 | 0 | 903) 1,020 2,686 
ie. 138 - 108 “2 oe 6s 98 ee 2 o = * 2 1916) 2,619|1,496| 726) 52 | 627 57 ea!” 77 | 13 9231695 1384 273.720 2,377 
ae. 2. at a thy “Sem | bie 104 :. 8h No figures obtainable since 1916. 


*Nominal. 

\s compared with July, 1914, merino fleece is now about 
and pieces 15 per cent. higher, while medium and coarse 
crossbreds are 40 per cent. lower. The Australian clip has 
~wown a decrease of some 400,000 bales, while the Cape 
production remained nearly stationary. The weather in 
Australia has been quite exceptionally favourable. In 
Queensland and New South Wales good falls have taken 
pace throughout the year, and advices just to hand state 


—Schwartze, Buchanan, and Co. 


The report of the directors of the British Australian 
Wool Realisation Association, Limited, contains the follow- 
ing interesting tables of total stocks and dispusals for the 
year 1920-1921 :— 


Torat Stocks aND Disposacs. Decremser 31, 1920— 
DecemsBer 31, 1921. 


















































Stock 
that the valuable monsoonal rains, so essential to a good a, 2 7 and Afoat 
season, have duly occurred. In Victoria, too, the weather Description. Dec. 31, 1920.  Dee., 1921. is. 
; is been satisfactory. In South Australia conditions have | Australian merino— — = Sates 
areas connate, and rain hee fallen consistently even | SEG csccccccccc: on ME cee 
. areas considered the most droughty. In most parts of Carbonizing ......cecceeceecenecrece _ 85s ree oe 4,20 
Western Australia the season has been one of the best ever Total merino........+.+++00++ 904,180 .... 484,031 .... 420,149 
sfown, though in the Ashburton, Upper Gascoyne, and — 
Upper Murchi cnet ; $ . | Crossbreds— 
per Urchison districts a very dry period was experi- ing Fine SO/S8/60's ....-..+--+- 434,197 .... 95264 .... 338955 
enc ; ar 7 = P Combing Fine 50/S8/60's .... 4 835 
need until the rains in May and June put a better com- pap pdr ne senna a cee 23,0 sees ais 
— on things. Clothing Pine 50/58/60's .....-....+- gras 0 SMG CS aoe 
seat nf (Colonial Supply.—The following gives the Low sQeand below s... (SMe eel User cl Lair 
eee total value from 1909 to 1916 of the Colonial supply, | Carbon’g Fine 50/58/60's ............ = cece 2008 vee 63,902 
After 1916 ne ewes etworthy average value per bale. eee. a ao ae 
utr i916 no figures are obtainable :— scalietlons FR avs 
Iuports into Europe and America for the SEason. Total crossbred ........++++++ 931,825 176,199 755,626 
Total Velen Total Grand totals Australian ........ 183,005 .... 660,230 1,175,775 
ue o a 
Year. “ee. ee = Value. New Zealand— aie ie 
Biiossics. 2.296000 .. 390000 .. 267000 .. 1b soe SIT ceniaatenetunenieraennns 3181 te 
besten: 2411000 -: 377,000 |: a ~- & Crossbred (bulk combing— - al 
WU... 2500 |: Seon | SenOO «. 16t .. $6,305000 IIE co an cdiciee 00s ~— a 
_— 2463000 |: 463000 |: ++ 15 .. 43,500,000 Medium 46/48650's ........ 184123 |... 8%... (89297 
Rretnae assaeno |. apene . seeten «i, «> Gases Low 44's and below ...... 245,081. m1 210.876 
tea assneeo |: qsagoo *. sestnen °° Sk. Saree Sitti ooo eemsaprntenan rine 56.268... SO aor 
1.22) 2157000 °: 519000 (| Zemoop 2 to 1. Sree eee st awatande ons 65 | 
ee 119000 .. 500000 .. 2419/000 «. a - 65,513,000 Grand Totals New Zealand .. 772,943 .... 138,890 6055 
ae" wt feaiee e Crossbred Medium ......-....+++. s a... oi _nil 
ses, Tike tases attain tt: rt ae hia 2611271 .... *BOLA49 .... 1,809,828 
ean following gives the highest and lowest etal anneagr a 
ae i gad caving the last 36 years of some leading descrip- | South African .........+++++-. sdcsecde ve taee ee rene 00550 
December 12 and the value in pence per Ib as it stood on Grand Total Stock..........+. 1,890,378 


* This total includes wool in original state eent for re-conditioning. The stock 


Colonie 2 St during recent years, and in April, 1917, for 
lonial a 7 ore as of re-conditioned wool unsold on December Slst was 396 bales. 


nd Buenos Ayres wool :— 
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Graxp Torat Stocks as at Decemser 31, 1921. linens have been made, the demand is now stead; 
— South ing, but unfortunately prices are stated to be ear: 


ly impro . 
strali ican. Totals. i . omens eatnt : ; UNprofitable ; 
~~ eo spinners and weavers, while flax prices are still too 1’ 
United Kingdom .. 319,125 .. %,270 .. 1,061,178 encourage an inc reased output. Low 
Do (re conditioned)... . BT ae: nae: ta 596 EAST INDIAN HEMP.—The demand for Indi 


o> ageeevones senece ; - p ee ‘a - throughout the year 1921 has been mu lan hem: 
Affoat for U.K. ....+-++- . os ’ *e ee ee 


~ . ch below normal. - 
Afloat for Antwerp ..... “* -- 518 . prices in some cases have fallen to a lower level ¢,.. 
Afloat for Austria. . at ote oo 8s war values. Last season’s was a half crop, but —— P 
Pe, 3: OMS fe poor trade demand there has been sufficient to w.® 
In South Africa..... . ** ** ** ** 22,762 . quirements. mer 


—— 


1,176,162 .. 634,062 .. 80,550 .. 1,890,774 rhe present values of all Indian hemps are es 
tive to growers, and in consequence India is prod cing | 
. : vas : PPV I less 
fibre this season than last. There is, therefore nos 
» 0 gre 


Scoured. Slipe. Total. ressure to dispose of old crop stocke : 
Bales. Bales. Bales. P pe I a in B 


tt M {ndi hi ’ mbay ind C 
, . cutta. Many Indian shippers have entirely stonsed i... 
} om .. 395,657 .. -» _ ee 2,176,162 : a oanden a a MUrely stopped balin 
New Zeals "* Jaris73 1. 126097 ‘634,062 CALCUTTA JUTE.—The crop this season is not ex’ 
South African ....... oe 6,678 .. - -- 80,560 ted to vield more than 4,000,000 bales, against - wean. . 
~ a ‘ S : veray 
Totals .. .. 530,200 .. 126,097 .. 1,890,774 crop of 9,000,000 bales, and it is estimated that the car, 
over of old crop in Calcutta amounted to 1,000,009 hele. 


making a total of 5,000,000 bales for the world’ es, 
- ° = . VIIa Ss require. 
JUTE, FLAX AND HEMP. ments. Early in August the market became very excis 
ITALIAN HEMP.—The Italian hemp market has suf- on account of the short crop, and many purchases Wer 
. . ‘ g [eo - og ¢ ytil 3 - \ 
fered very severely from the collapse in trade, and it has a ne ea ae — peg args reached by th 
: ; . . end of September 4,37 per ton for First Natives. Ow 
i st pa dispense with the support of J4 , or - Owing 
ane for ee oe a _— ee en os ali: however, to the heavy supplies of jute cloth and yarn by 
Great Britain and America. The French and Itahan 4. (Calcutta and Dundee, the trade demand for tes 
spinners, however, have maintained their interest in this ¢2y away, and prices declined rapidly, touching £2 
article, and must have accounted for most of the con- 5 . SA 


; 23 108 p 

: : ton in December. Since Christmas, Dundee and the Co: 
sumption, and Germany has also been a considerable buyer. 
It is estimated that there are at present about 130,000 tons 


tinent have bought some jute, and fair quantities have be 
: ; : _— .. placed. These operations have strengthened the market. 

of hemp warehoused in the various producing districts in MANILA HEMP.—The year under review has been co 

the country. _ Great efforts are being: made to induce the spicuous for the rapid drop in prices, and may be co; 

growers to diminish the sowing considerably for the next cigered unsatisfactory to the producer, the merchant 

crop, and a reduction to one-third of the last crop is advo- the spinners alike. In January, 1921, “C” poe 

cated. This proposal has brought about a more hopeful Manila was quoted at £104 per ton, and it ended the v 

tone on the market during the last fortnight of the year, 2% £55 per ton, c.i.f., forward shipment, while “J” wo: 

with a corresponding stiffening in values and some revival quoted at the beginning of the year at £56 per ton 

in activities, but the banking crisis through the operation of cuded at £38 per ton. F , 

the exchanges has left sterling prices much as they were. Never in the history of the trade has there been m 
FLAX.—Flax and its associated trades have had a most 

disappointing year. The drop in values which took place 


The above estimated to consist of :— 


ar 


1 & 


Seema DD ee heen een EE tae ce Pe ae rae 


trouble over deliveries, a large number of parcels whi 
’ Ee ing $ > Z s go an ontaini 
canst be esconsesd for by the statistical positon, in fact, |STvol, Proving inadequate in strength, and couse 
if it had not been for the depression in trade the flax Spin- of claims, which have been adjusted by arbitration wit 
Ss industry would have been aw serious plight as verv heavy allowances. That these were generous is 
regards its supply of raw material. The Linen Trade Cir-  venced by the present inquiry for all kinds of allowance 
cular presents the position very clearly when it states in its : 


. ; ; : hemp. A scientific inquiry was set on foot by the Londer 
issue of January 7th: “If trade fails to improve we can : 


: Manila Hemp Association with a view to ascertaining the 
drag on with a reduced consumption of raw material, but 


; Pe cause of the deterioration in strength, and investigation 
if, as seems the general consensus of opinion — the part were made independently by officials in Washington ar 
of those best qualified to judge, world trade is going to Manila. Those competent to judge have come to the cor- 
expand in a very marked fashion towards the middle of the clusion that the deterioration is due to long storage 
ill-ventilated warehouses. The '‘ow-grade hemps, whi 
contained too large a percentage of cellulose, and may hav 


year, there will only be two courses open to the linen 
industry, either to put up prices to such a point as will 


choke off buyers and prolong the producing period or to heen imperfectly dried, suffered most. The delay in ship- 
keep prices down, accept all the business offered, use up the ; 


; ment, which necessitated this long storage, may be attri 
available flax, and then take a prolonged holiday ted to the decline in demand, which caused holders to ke 
is futile to contend that as matters have worked out fairly their hemp back rather than ship it when produced 
well in the past they will do so in the future, and that linen f ™ 
will be available when wanted. No amount of windy argu- a — been the increase! 
ment will take the place of 200,000 tons of flax, which are SISAL. A feature of P ind ans occa ond t 
lost to the trade just as thoroughly as if they had gone up in Conan of Sisals of ee "ee Afric: 
smoke.” now evident that spinners have learnt to rag 
The fall in the value of flax, which commenced in Mav Sisal at its true value, and a oe have nee tie 
or June, 1919, continued with the speed of an avalanche Manila with this material for —— . 
during the early months of 1921, and reached bottom about ‘ine amongst other eee. -onsiderable change 
May, when good flax, which was selling at £600 per ton Sisal, like Manila, underwent a ae a rv, 102 
i vear he ‘ C value. No. 1 East African was quoted in January, 19° 
ar previous, could be bought at under £:120 per ton. | . wa + per ton, the lowe 
The consequence of these very unprofitable prices was a at £53 and ended the year we Oe cme. Thes 
decrease of about 75 per cent. in the flax sowings in 1921 | PO!" touched being A34 = 43° ere only the 
compared with the previous year in those countries upon | Prices. — SaPAEErS ma ov seal being able to he 
which the world is now dependent for its supply, such as organised estates situated = ie om roperties were D 
Holland, Belgium, and Ireland. In June demand began to their own, and the a, oe yoo curtailing productior 
improve, and by October prices had advanced about 40 per out of Sear, thus to = “oes ae industry has seen its 
cent. from the bottom. Since then they have been steady, here is reason to ee 1 to stabilise values, wh! 
and have recently shown a further upward tendency. The | “°rs* days, and that ae ~ —_ on a expected to brit 
trade has been working up flax from the large stocks of the reduced cost of pro alin basis. 
1920 strow, but as these are becoming exhausted the supply the industry back to a more oars . Se Unsatisfactor 
will be dependent on the small output of 1o21 straw, and MEXICAN SISAL.—HENEQl EN).— eae reduc 
in a few months Ireland, Belgium, and Holland will have | trade conditions in the United States led to r Yael that 
verv considerably depleted the supplies available. tion in the consumption of Henequen, with : alan on 
The uncertainty of the Russian situation still makes it | the market was unable to absorb the or poor ge abou' 
impossible to place any reliance on supplies in any quantity not to speak of the large accumulated st vadicatt some 
from this region. The Baitic States, which may possibly 400,000 bales which had been bought by a sh t the yea! 
have 15,000 tons of flax available for export in 1922, are | time before, and had to be held right ree 108 ci! 
the only assured source of supply. There will undoubtedly | The price fell to 2} cents, Gulf ports (equal or is figur 
‘e some flax from Soviet Russia, but information is conflict- | London), the lowest price for many years, a cae thous” 
ing, and at the most 10,000 to 15,000 tons are all that can comparatively little business was done, not oe oes 
be expected. As Russia formerly exported about 300,000 | lack of buyers, but because the sellers were rae began ' 
tons per annum, t.e., 8o to yo per cent. of the world’s flax | se!l nominal quantities at so low a figure. one low pric 
requirements, the deficiency is so serious that there is no | take an interest in the article on account 0! 4 into UA 
possibility of replacing it from any other source. and several thousand tons have been imp J accustome 
Trading in manufactured goods is much healthier than it | and Continental ports. Buyers, poaerrs y . has bee” 
was 12 months ago; very large clearances of varns and| to the better grades of African Sisal, and the: 






















2 nttle satisfaction in the use of Mexican. Claims have 
et -isen, and Americans allege these are due to the European 
dé. qsumers not understanding that Henequen is not the 
em: me plant as Sisal, and can never produce fibre of equiva. 
an at i dae In the last days of the year news was received 
pe -om America to the effect that the American banking 
a -oterests had transferred their large stock of Sisal to a 

Mexican syndicate, which would co-operate with the central 
~ selling organisation of the Yucatan Government. Already 
sre ; ‘vate sellers had been eliminated, and the control of this 
Cal -ade is now entirely in the hands of the Yucatan Govern- 
“. ent, Who at once imposed an export duty of three cents 
rag r Ib. Henequen jumped up accordingly to 6} cents per !b, 
_ which makes it dearer for European users than African 


Sisal. It would seem, therefore, that this sudden incursion 





Henequen into this country is not likely to prove a 
vermanent factor in the industry. 


i NEW ZEALAND HEMP.—Has been of little or no in- 
he! terest throughout the year. Wages and the general cost 
ju f production rose so much during the war, that this fibre 
Pp nnot now compete with African Sisal. Unless it is 
a possible to adjust the cost of production to meet the new 
. conditions, it seems likely that New Zealand may cease to 


nil a factor in this market. At the beginning of 1921, it 




































cor stood at £52 per ton, c.i.f., for “* High Point Fair,’’? and The export of English hides showed a big increase over 
a nded the vear at £37 los per ton. the figures of 1920, as will be seen from the following 
! orIRr . . ° ~ . ati ee 
e MAGUEY.—An interesting feature of this fibre is that | Statistics :— 
ve the Philinnin oe ee eS a ae th ‘ 1913. 1920. 1921. 
a the Philippine Bure au of Agriculture is taking steps to pre- Cwrs. Owts. Cwts 
- ent the production in its present form by introducing 217,754 88.8250 ees eee 150,469 
odern decorticators ‘ > lez These conv i 1914. 1920 1921. 
orticators to clean the leaf. [hese convert it Sety tenthvesh of wan. Saco week 
mor to a fine fibre of the Cantala variety, and replace the Ist ox, 74d to 74d Ist ox, 64d to 7ad lst ox, 6gd to 83d 
ic} Hl ais Soe : : ; ‘ 2nd ox, 63d to 62d . 2nd ox, 5d to 54d 2nd ox, 5d to Tid 
whi ner process Of rotting in sea water and preparing by eee s . , : :; canny ae ere 
inin ad. The reauiti C ‘ ia . ee” LEATHER.—As for more than six months during th: 
nd ie resulting fibre is much softer and finer than ; 1-3 
umbe c Reesion te’ . ; : latter part of 1920 a gradual fall had been taking plac: 
am s America is at the same time endeavouring to in- |. : f leatt Sr 7 Sah at 
Ww ° tas ; hoe : 1e values -ather, was generally expected that the 
a. ise the production of Sisal in the Philippines, so that = > adele apacidanpie - Conary eaperec + : 
" { . : ; opening months of 1921 would at least show a steadier 
ance may not depend entirely upon Mexico for their supply, i 
Ww ; ; Jae, . market, with firmer quotations as the spring trade de- 
nde | considerable quantities have already been shipped to Thi — leiGed 
g the L.S.A \ only amp! | 1 itl E veloped. This Was, however, entirely faisified, as, owing 
0 nly samples have rea » Europear . 
ation: a ; 2 oy me. RPPRe to the continued Stagnation in the demand, weakness 
| ar values naturally followed during the opening months 
 COn- Fisre Vatves in the Unrrep Kincpom. Further falls were recorded for most descriptions, and thé 
ee ee a pee tegen eee ~~ | volume of trade passing was very small. This state 
wnt ‘ < | I, : 7 ¢ t. ' ye 4 
hay > aoe | Soe ad things lasted until July. After the August bank holiday 
ship. iv 7 o aes a 7 4 ——~| 4 distinctly better inquiry set in. A larger volume of trade 
trit ital. hemp, PC, 8B........... .-perton 42 10 205 ° 130 0 105 0 | Fr ° was done, and a firmer tone pre vailed. Owing to the con 
Ieee ny emp, H. J. Poskecdunesinnés 1715) 90 0 | 70 O| 35 0! 2210] tinued rise referred to in the report on the market 1 
aot 7 nb 00st dened os ab keeenens 26 0 100 0) 60 0 49 Q 244 «0 ty; . t Aner } hi ime tried to Lise th eir prices sub- 
“y Rcd rs vicsstcastongt aes | 3 0} 90 0] 6010] sé 0| 3810) Hides, tanners at this time tried to ra ees 
iealand, tate nchsdencioathkaees 23 0) 8 0 | 48 0| 50 0/ 3510] stantially, but their efforts were unsuccessful. Owing ts 
: in Sisal, No. 1 in watddbine diets emcas 26 0; 58 0) 58 0] 53 0/ 39 0| the higher prices asked, the demand for leather subsided 
PASE Ee PD ven cgncu as cook! 2615' 4610) 66 O| 3810! 2510 es J . 
it nuk, Livonian ZK... .0....ssccsceces 34 10/180 0| 245 0/120 0/| 120 0| and stocks began to accumulate. A very quiet time ensu 
fri By Spot, Liverpool........per Ib! 6.684 | 22.004 | 30.504! 9.90d | 12004 | Eventually the pressure to sell resulted in substantial 
Le . : . 7 : . ] 
: f oe . res. and larger sales were effected. Stocks 
lante icted from Mess seleswo ‘o.’s report ductions in prices, and - ' 
_ “a , : lessrs Wi ILS resw rth and Co.’s rep rt. were considerably reduced by these clearances. Prim 
Din ‘vowing figures show our imports of flax, hemp, | quality leather was scarce, and prices of such were p 
‘uring 1913 and last two vears :— ticularly firm, but all descriptions shared in the improv 
ge mand an he close of the year tanners found them. 
- ‘ nd at the close o 4 
ce oy oe demand, and at Se he year tat 
“a etic. — selves in a position to decline further business at the lowest 
The: ae » 1913. |_ 1920. 1921. | 1913. | 1920. | 1921. | prices accepted. The outlook assumed a healthier ton 
| he Fa Tons. | Tons. | Tons. £ 2 | g | than at any time during the year. “i 
he am seeseee sincaneie tic alt 68.161 11,653 662/2,806,829/4,046,802 78,333 With regard to stoe ks of leather generally, tanners hav 
sh RS «oes srerevesees ‘ 1,825) 1,917 87,059|1,022,196 280,320 ‘ $8 » DSS ‘ ieir normal amount, owing t 
eee GEM ...4-00..s00e0. "| ag@agal 2/5581 9°7301,262'141/1;495,3122,250'576 | Probably rather less than tt Ot aan Sl a toe 
ef taer MAME: Stinson 473 2,382 3966, 24.100: 812.470 514.978 | the large sales recently made. Lhe quantity neia Dv tae tors 
ctor = madinatenaaetnss tiated totic oes eena hae ecient se oeesen ie —> larce i hoot and shoe manufa: 
: t i n 1e ants 1s not iarge, and ot an } manuta 
n ae weies kalba 4,270! and merchan arse, 
. yt ka w on Covina. ee ~ _isaisl eee turers, because of careful buying, have kept their purchase § 
ae Melgiugg TTT ttt teeeeees. 3,416) 197). 503,160) 43,203 3% | verv restricted. The unknown factor in the situation is 
ring ie Nn * * -$ 26a cavemen en 3,812 254) 727, 65,335) 33,818 69,449 ; Mead , > prospec of increased imports of 
¥ Wer countries 7 aS to W h it extent the prosp cts increase if ip r i 
a 955 : 5873 | as te ae ea 
: 1,919) LO Se eeey) 188s leather, specially from America, will affect the position 
i t 1 i < ae é ® . . . 
actor oi Rene ere 18,183) 2,370} 2,376, 591,090) 401,658 225,352) The following comparisons may be useful in reviewing the 
redu MD Nee sevenstondbons’ 12,818, | 3 432,201 170 | situation. 
7 er . e. ee { 7 . ~ ss ‘ f 
eth: —— Bast Riggs" 4186 et 65, 129,299) |" 2.637 The imports of leather during the first three quarters of 
ia Italy S AITICR ... .cces 949 10,874; .. | 31,210) 593130 .. dey iat all. t in the closing months there has 
setior Philippine Tagggc''''s**-| 908) 27/966] 1,946] 376,08414,112.643 178,754 | the year were small, Dut | S ni : 
‘ TOuip ] ba i 1 ° - + . * 4 2S a ; 
abou tie Pagans... 64,5 63,328} 31,520/2,000,450)3,922,082 1,368,468 | been a remarkable increase from the Ll nited States and 
. some British Fast Indie °°°7°""" 9,041) - 8,825) 7, 523,656 357,485 | (-anada—in the aggregate, however, the quantity of leather 
i New bast Indies 200.21: 17 15,695] 5,086) Q11112, 173,156 less ths hird of 
» year Other ¢ MDs tiodeinina dis 21,824 4,713, 3,365; 649,1 255.089 151.871 brought into the country amounts to ess than a thir _o 
ci! Cuntries ..........,., 6571) 9,01 6,308, 179,492] 724,079 289,266 pre-war figures—the total quantity imported last year being 
yr ee Se > 7 ¢ v2 —_ ~ “we i > . | = 2708 
figu _ Total SeSncettdeeneen 137,702) 1 j 2.521 213,396 cwts, compared with 371,790 CWts IN 1920 ana 7 7429 
rouL fee Tow on Copia, |————— STARSA,191,805)11041751/2,521,007 cwts in 1913. There is every chance of considerably in- 
red t Bets rene = . 6 7 51,686; SO 1 | creased imports of leather from this quarter, especially it 
gan ' Orber aaland siageeipenaalaa ee 4, *383) OO Need -_ the value of the pound sterling continues to improve. 
“pric untries ....., teens 708 —_ 1,021) 146,774 390,571 The exports of leather do not hold out the same hop 
UK PUNE sintbivscsicss $576 158.404) 345.369) of expansion. The figures for last year were 223,063 cwts, 


3,918 








ome” A Mle sein | 218,098) 103, 790'9,246,596 1 3099722 3,775,764 
; bee fal of flax, hemp, and'——__. | S nalienaetnan eke 
suse i 


180,797/1 
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HIDES AND LEATHER. 

The following is extracted from the review by 
Powell (T. J. and T. Powell, Bermondsey) 
f Commerce Journal: . 

RAW HIDES.- it was stated that 
that year had proved a disappointing one for 
in the handling of hic Phe 
little improvement, and its end was greeted 


aa t » UY 


Mr Jam 
the Ch 


rt 


Tn pher 


In the report for 1920 


jx 


all 


envage 


raw les. vear 1921 has shown 


many with 


much relief, in the hope that the new vear may 


turn times 
during the last 18 months. 
ENGLISH HIDES. 


show a 


towards better than have been 


~In the same report it 


Was pomnt j 





out that the fluctuations in prices of English hides during 
that year had established a record, but that the vear closed 
with prices below pre-war level. These prices contin 

to rule in 1921, with some slight fluctuations, till the middk 


of April. i 
end of September, prices at that time reaching ro%d per 
lb for first heavy ox, which showed an advance of 


A continuous advance then took place ut 


cent. over the prices of 1914. 


ber 


In the beginning of Novem 


> 


a decline of fully 20 per cent. took place, prices sud 
id to $d for No 
corresponding) It 
that this fall and a gradual recovery h: 
since been taking place, and at t last auction 


year No. 1 avy OX realised 83d, seconds 75d. 


denly dropping in one sale from 1 I, 


he wever, 


ana 
grades, 


was overdone, 


for other was, fe 


is 





he of the 














































as against 271,257 cwts in 1920 and 255,649 cwts in 191}. 
BOOTS AND SHOES.—The most prominent featur: 


during the year under review has been the lack of export 





re cd 


Oe eS ae eile 
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business, the exports last year being only 313,252 dozen 
pairs, compared with 818,969 dozen pairs in 1920 and 
1,452,815 dozen pairs in 1913. Added to this, in — 
quence of the gradually lessening spending power of the 
people here, the demand for the home trade has been in- 
active. Also, because of the increased capacity for output, 
there has been considerable difficuity for the greater part 
of the year in keeping factories working, and those who 
cater specially for the export trade have, of course, suffered 
most. Competition for business has been extremely keen, 
and prices have gradually been reduced. The lower values 
of most descriptions of leather have at last afiected the price 
of boots and shoes, which are now being sold at consider- 
ably reduced rates. The standing charges of manufacture, 
rates, coal, &c., added to increased wages, do not yet 
allow of goods being sold at pre-war prices, but there is 
little doubt that the rate of profit to the manufacturer is 
to-day as low as it ever has been. The immediate prospects 
of any substantial increase in the export trade are not 
good, and no great increase in the home market can be 
expected, so that the outlook so far as this section of the 
trade is concerned promises strong competition, and a con- 
tinued difficulty in obtaining sufficient business to keep 
factories running on the most economical basis. 

The following is a statement of imports and exports of 
hides and leather during 1913, 1920, and 1921 :— 


Quantity. Value. 
1913. | 1920. | 1921. 1913. | 1920. 1921, 


———— + + COC Cr - 182 > - 
Wet Hides— Cwts | Cwts | Cwts £ £ £ 
Calf 52,942) = 4,522) 14,709, 145,451 55,517; 78,611 
Other sorts, including ———|——— |——— ———_-|______- 


-- | .. | 259,97 a 
7,033) 30 94,588) 70,685 165 
10. 1,262; 1418 33,691) 13.590| 6,339 
| 36,754) 22,265, 28,236, 122,879) 181,171| 143,078 
| 119;702 13,921) 41,138 513, 101,285| 187.425 


| 188,097) 226,831) 264,848) 


68,118) 60,645) 42,574 
113,351) 3,834 


y 
me Republic and 


57,500, 3,376 7,726) 
British South Africa ... 124,223; 98,233, 41,387 
British India 70,554; 201,559, 49,279, 
Straits Settlements and 

Federated Malay 


40,371, 32,634 7,246 134,501) 193,717 
36,253, 41,763, 37,946 171,107 408,926 
276,665 364,032) 147,619 1,195,585! 3,343,017 


Total 605,376 741,597 0) 6,982,080 
Total of Duy end ies | 290,753, 2,564,21 1,291,356 


Salted Hides 622,689 753,264 296,249, 2,688,467) 7,138,216. 1,323,999 


t Total of Leather 1,176,100, 589,932 386,912 10,572,100119,645,416 8,347,420 
Boots and shoes. (wholly 


or mainly of leather) — Dz. Prs.'Dz. Prs Dz. Prs. £ 
Germany 33,666) 466 


Bri South Africa ..| 387.511 
British Bast Indies .... 189,656 
Australia 21 


"523 17543 
Brit. West India Islands! ” 
(including Bahamas)| 


and British Guiana... 37,384 
Other countries ~— 


wVO-vneo_ _ —_—_—_—_—_— 
Manufactures thereof. . 5,278,640 11,664,944| 4,760,506 
+ Under the desi 


ation of “ Leather” i i 
me ae on Oo eather” are comprised the following articles’ 


, tawed, curried or in any way dressed ; Goat skins, tanned 
or dressed as leather; Sheep skins, tanned or dressed as leather. 





Nitrogen prices during the year have fallen heavily, 
nitrate of soda having declined from 18s 6d 
to about 13s 
having falle 


per cwt, c.i.f., 
per cwt, and the prices of sulphate of ammonia | 
n to 15s per cwt in the United Kingdom, about | 
178, f.o.b., for export from the United Kingdom, and the 
equivalent of about 

United States. German nitrogen products, on the other | 
hand, have, owing to the depreciating value of the mark, | 
been gradually raised to about 250 marks per cwt, but, | 
naturally, the sterling equivalent is now considerably lower | 
than what it was last year, and w z 
about 7s per cwt. . 

NITRATE OF SODA.—The following is 

of the figures for the six months ending Dec 


1919, 1920, and 1921, and the nitrate years ending 
1914, 1920, and 1921 :— 
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8,392 


oe 
219,664, 226,672, 120,105 eas.78 1,986 208 erioss 


Total on | aenaanel arammanal amenaem | 
Total of Leather and denser Pence Reema Revandintes Steen eee 


} 


i 


| soon absorbed all the cheap nitrate atwing, quia 
138 6d per cwt for consumption in the | business had been done in ordinary at 10s *@ | 


and in refined, which was in particularly 


‘orks out at the parity of | values. 


ember 31, 1913, | to business outside Europe. et ei 
une 30, | reported in a refined sailer cargo at 135 Pet ©": 


1921 - Feb, 1g. 


titra 
1913-14. | 1919-20, 


1920-2). 1921-2), 
Deliveries in Europe and Egypt for Tons. 
pola ae ending June =. ~ 1 #300 x a dae ooo Ta 
Deliveries in United States for six,” 000 | 861,000 Tiélog9 | Same 
months ending December 31 123,000 
Do 12 months ending June 30 553,000} 791'000 ees 
Deliveries | in other countries for six 794,000 | 633,000) | - 
mon ending December 31 .... 
Do 12 months ending June 30 92,000 | 22T/go 1 
Shipments to Europe and Egypt for ‘ am 
six months ending December 31. .| 1,194,000 395,000 723,090 
Do 12 months e June 30 ......| 2,025,000 | 950,000 1,240" 
Shipments to United States for six a 
months ending December 31 199,000 484,000 
Do 12 months ending June 0 997,000 712.000 
Shipments to other P . 


a 39,000 
Production in Chile toe six months, 000 61,000 
e December | 1,367,000 744, . 
Do 12 months ending June 30 | 2,822,000 1.971 oop _— 41,000 
Visible suppl urope and Egypt’ an 
at Decem | 1,098. 430,000 782,000 6.500 
Do United States at December 31.. 95,000 132,000 16 
Do other countries at December 31. 33,000 17000) oon 
Stocks in Chile at December 31 1,576,000 1,,304/000 Lulon 
Total supply in sight at Dec. 31 ..| 1,685,000 2,164,000 2sq00 Gacy 
SPE ERE RE EE nt ASE :000 92,154,000 _ 2,235,000 | #2,615,500 
* Estimating production in December at 69,000 tons, 


: and sh te at 
44,000 tons to Europe, 18,000 to the United States, and 15,000 ean 
countries. 


+ Including 150,000 tons interior stocks, and 90,000 tons ree 
by the American Government out of their reserve stock, but not including the 
fcemainder of this reserve stock estimated at about 210,000 tons, 

The following are the detailed figures of deliveries and 
stocks in Europe and Egypt, in tons: 


51,009 


ently disposed of 


rium , Spain and 
.K. France. | Belgium. Holland. Portugal 
Deliveries— 
July-December, 1913...... 


; 


19,000 


z 
3 


+ 


See KRasnk 
88 888888 


P 
88 


Germany) 

and | 

Baltic | 
Ports. 


July-December, 1913 262,000 | 490,000 
July, 1913-June, 1914 960,000 | 1,964,000 
Jaly-December, 1919 ee anes 
July, 1919-Jane, 1920...... 44 000 53,000 6.000 
July-December, 1920 1,000 9,000 | 75000 
July, 1920-June, 1921 ee | Soon 
921 5,500 7,500 | 1630 
106,000 | 576.000 
; 5,000 | 128000 
8,000 18,500 | 384,000 
6,500 | 13,000' 5,000 _ 61,500 | T2500 
The United States Government have recently sold 0 
tons surplus war stock nitrate of soda at 51.40 per 100 1s 
ex store, and 80,000 tons at prices ranging from 91-75 to “a 
The cost of reconditioning, rebagging, and delivering 7 
stuff must be very heavy, and the price realised is . 
leading if compared with current market greeny Rs 
above 9g0,oco tons was part of the 300,000 tons ¢ ces 
held by the United States Government, and was sold a 
it was lying in public warehouses. The balance Y os 
stood to be stored in Government warehouses, at ie 
be placed on the market. This nitrate was sold 3 bid | 
and it is interesting to note that the total quantity > 
amounted to over 250,000 tons. — anal’ 
The improved financial conditions in Japan i } 
in this country again importing, and fair — oe 
nitrate have already been bought for shipment ov’ 4" 
six months. Stocks in Japan amount to ont) 
thousand tons. 


AX a s ade no sales during 
The Producers’ Association having made no sa 


| the year, the f.o.b. market has been in the hands of t 


| 
CHEMICALS. | 
| 


Star’ 
me lee 
5d, = 


re 
JF 


° a limited sc le. 
sellers, but transactions have been on a limitt d " 
ing in July with sales of ordinary quality ae 
market remained dull with business done ee bility of a 
quintal, but by the end of September the probadiit) “", 


associati omin, 
agreement between the Pool and the association bec 


- 1 sponded, and buyers 
more apparent, the market quickly respondec By Octobe: 


short supply, 2 
ctions 
11s 3d. Subsequently, the market reacted, and — ‘ 
have been reported in ordinary at 10s 2d ” ae dosing 
refined at 1os od per quintal, which remain ¢ 


: y siness has 
With the large stocks in Europe cargo —_ 


. ‘ » and mainly commne 
a comparison | naturally been on the smallest scale, and mail 


° 7 revert. 
Transactions were, how a 


. . ° ) 2s, cif. 
verious liner parcels at 12s 8}d, c.i-f., to 13 
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Nitrate freights have further declined during the six 
an and liners have been forced to accept 25s per ton 
por to find nitrate cargo. Very few tramp steamers 
oO 


a been fixed, but tonnage could be secured at 32s 6d per | 


n basis Bordeaux-Hamburg range. vielen 
Exchange, which was gjd at the beginning of the year, 
wclined to 6d in June, recovered to 7id when the agree- 
ent between the association and Pool was signed, and has 


cnce fallen to 6d. 


SULPHATE OF AMMONIA.—The price has steadily | 
-ven during the past six months from £13 3s to £15 for | 
me consumption, and for export from about £15 to about | 


vy8, cif., other consuming countries. The coal strike and 
y¢ resulting depression in the iron and steel trades reduced 
codyction to a far greater extent than had been antici- 
ed, and by the end of September a fair demand from the 
cast had absorbed surplus stocks, and supplies in Europe 


- the coming season appear to be barely sufficient to meet | 


the probable demand, with the monthly production in the 
United Kingdom now reduced to about 25,000 tons. 
In America the price for home consumption is quoted 
out £13 108 per ton, and prices for export correspond, 
except in a few isolated cases, to those quoted from this 
yntry. The heavy stocks existing at June 30th have now 
ven disposed of, and as production has fallen off greatly 
wing to the general trade depression, being now only about 
‘ooo tons monthly, the estimated surplus available for 
sport during the coming season will be negligible. 
SYNTHETIC NITROGEN PRODUCTS.—The produc- 
n in Germany has been materially reduced by the 


«struction of the Oppau factory in September, whose | 


roductive capacity amounted to 40,000 tons of sulphate of 


ammonia monthly, and although the Leuna factory is | 
eported to have further increased its production in conse- | 


quence, it is improbable that the total German production 
‘or the current vear, July, 1921-June, 1922, which was esti- 


nated at 1,800,000 tons of nitrogen products, will much | 


sceed last year’s figure of about 1,200,000 tons, which 


should barely prove sufficient to supply the home demand, | 


nd the possibility of export next season is precluded. 
Latest reports from Germany announce that the Oppau 
tory has started producing again. 

In Norway the total production is estimated at about 


50,000 tons per annum, of which 7o per cent. is consumed | 
n Seandinavia.—Extracted from the report of Aikman | 


london), Limited. 


From the report of Sir S. W. Royse and Co., Limited, 
we extract the following :—Sulphate of copper has fallen 
steadily during the year, the price in January having been 
439 los., and now being £28 per ton. Home trade re- 


yuirements have been below normal, and, although the) 
ersea demand has been irregular, the returns show ex- | 
orts for January to November last 25,514 tons, value | 
£%42,253, as against 18,865 tons, value £744,410, for | 
g20. These figures compare unfavourably with those for | 
13, Vi2., 74,751 tons, value £51,681,955. Green copperas | 
‘as in short supply during the first half of the year with | 
‘he stoppage of the tinplate works, but production has since | 
‘ertaken demand and values are lower. Acetates of lime | 


save been offered freely, and price has fallen steadily—in 


january brown was £15 and grey £24 and to-day £7 and | 


~'° per ton may be taken as the values. The price of 
acetate of soda was about £47 per ton in January and fell 


raduallw . 2 ‘ . . 
Paseelty to £23 1os in August, when, owing to this article | 
“ng atlected by the Key Industries Bill, price advanced to 


afi Some good shipments, however, arrived about the 
end o 


n ave had only 
wing the year. Acetate of lead was about £65 in 


; wary, and is to-day realising about £42 per ton. Nitrate | 


wf lead has dropped from £56 to about £46 
m Fy Litharge and red lead were £46 5s twelve 
“> 880, against present price of ep per ton. 


Car 
ee - potash has been in only moderate demand, 
Cy as hee - 


ent ave falla - . . 

ee fallen from 4,65 per ton in store in January to 
potash 
ton in store 
wh 

when they have 
Little has been 
now 2 i 

* about £90 
4g estate of Pot 


ay Fase - 

nfined hes about 1s id per Ib. Business has been mostly 
sear at 1} —_ lots. Prussiate of soda commenced the 
i a¢ . 
adout &d ! 
per Ib on a better inquiry i 
n é iry. G x business 
has been done for quiry ood export 
and makers are well 
Was d 72 


ais 


contin, 108 at the beginning of the vear, but, the demand 
tember. ‘mall, price fell away to about £36 in Sep- 
) latterly there has been an improved demand, and 
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| chiefly to English makes, 


7 September, and forced sales and limited demand have | 
‘rought the price down to £24 per ton. Lead compounds | 
a poor inquiry, and prices have fallen steadily | 


n met by ample stocks. Values of 80-85 per | 


423 at the present time. The inquiry for caustic | 
has been poor, and prices dropped from £90 per | 
in January to about £30 in October, since | 
risen to the current figure of about £35. | 
loing in Montreal potashes, and price is | 
as compared with £195 per ton a year ago. | 
ash was 1s 6}d in January, but has gradv- | 


fell to 63d in August, and has firmed up to | 


next vear’s shipment at full figures, | 
sold. Cornish white powdered arsenic | 
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price is now about ¥.4: pe i ave be 
in from the Countian ae ticles natok Can z 
acid see he — : it g . : Cc - 0 ornish. 
acid 3¢ per lb in January, and has gradually fallen 
awa) to 1s 4d, and, in spite of the hot weather, demand 
has not overtaken supply. ae at present is confined 
¢ 3 es, the imports for this year show. 
| ing 988 tons, value £5149,811, against 1,876 tons, value 
4,352,693, for 1920. There has, however, been a corre. 
| sponding fall in exports, viz. 26 tons lue cane aie 
as against 1920 figures. of 1 Se ee ee eee 
| Cream of tartar has been in oa oa det eon eee 
pg ie aa — s eady request, but there have 

y stocks e market which have affected 
| values. Price in January was 4200, and present figure is 
| 4120 per ton. Citric acid was 2s od in January, and, in 
consequence of fall in raw material, to-day’s’ figure is 
| 2s 13d per Ib. Bichromates of potash and soda have been 
in small request, and British makers have reduced their 
prices to meet the strong foreign competition. Prices a 
year ago were is 3d and 10}d respectively, as against 72d 
and 6d, which are also the figures fixed for contracts over 
1922. Oxalic acid has dropped from 1s 3}d at the begin. 
ning of the year to 8d per Ib now. Business has been 
mainly for small lots, and there is a doubt as to future 
Continental supplies. Borax and boracic acid have been 
in regular inquiry. Borax was £41 and boracic acid £74 
per ton at end of 1920. Prices have been reduced from 
time to time, and values to-day are £31 and £65 per ton 
respectively. Some shipments of borax have been coming 
in from the United States. Phosphate of soda has been 
in little request, and resale parcels have been continually 
| pressed for sale. Values have fallen from £33 in January 
to the current price of £19 per ton. Alum and sulphate of 
| alumina have been inactive, and prices have fallen in conse- 
quence of keen Continental competition. Lump salam- 
moniac has moved only slowly, and price for firsts is now 
£,65, as against £110 per ton twelve months ago. Muriate 
| of ammonia has also been quiet, and the exports for the 
eleven completed months are only 2,323 tons, against 6,903 
tons for the corresponding period of 1920. Price was £6o 
| in January, as compared with £35 per ton at the present 
| time. 


TAR PRODUCTS.—This market has naturally been 
| considerably affected by the exceptional conditions which 
have prevailed during the year, and prices have had a con- 
sistent downward tendency. Consequently buyers have 
| adopted the safe policy of covering only their immediate 
| needs. The production of benzole having been reduced by 
the closing down of a large number of coke ovens result- 
ing from slackness in the steel trade, available supplies 
have been readily absorbed for motor fuel purposes. Prices 
have declined from 3s 5d in January to 2s 7d per gallon 
at the present time, in sympathy with the reduction in the 
| price of petrol. Toluoles have been scarce, but the demand 
has been only moderate. Solvent naphtha has shown an 
| erratic tendency, the price falling from 2s 9d in January 
to 2s 4d in May, and, through short supplies and the sudden 
| demands of the waterproofers for spot lots, advancing to 


en coming 
Tartaric 


| 2s 8d in July, since when it has maintained a fairly strong 
position till quite recently. Creosote has gradually dropped 
from the beginning of the year, when value was about 
| as 13d, to the current price of 53d per gallon, largely 


| through cessation of oversea shipments. Crude carbolic 
| acid has been lifeless throughout the year and production 
small, makers finding no inducement at prices ruling. 
However, with the decline in the price of creosote, it is 
reasonable to think that makers will find crude carbolic 
| more interesting in the near future. Liquid carbolic has 
| also been quiet throughout the year, although values have 
| remained steady. Naphthalenes have been only in moderate 
| demand, there being more call for the crude than the 
| refined. In pitch fuel makers, both in South Wales and on 
| the Continent, were fairly well covered when the year 
opened, and with little demand for briquettes and a steady 
| fall in the prices of coal and pitch, were not disposed to 
| make further purchases until expiration of current con- 
| tracts. Up to the coal strike consumers generally were 
| able to take up some portion of their commitments against 
| contracts, and in addition some small quantities were 
| bought at reduced figures. After the settlement of the 
' 
{ 


coal strike many briquette makers were obliged to close 
down through absence of demand, and at the same time 
German pitch was being offered freely on the Continent 
at prices that English makers were not disposed to com- 
pete against, and in the month of October the fall in 
price was accentuated. Values have latterly hardened, and 


| the prospects for the remainder of the shipping season are 


has been only limited, the reduction in price in July having 
failed to stimulate business to any extent. A fairly steady 
\trade has, however, been done for export, with more 
| inquiry latterly, and the returns for the eleven completed 


| months show 116,115 tons, as compared with 99,613 tons 


} 
hes ph In sulphate of ammonia the home trade inquiry 
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for the same period of 1920. The figures for January- 
November, 1913, were 295,930 tons. 
HEAVY ALKALIES.—Bleaching 


only poor demand for the home trade during the vear, and 


powder has been in 


4 considerable reduction in price Was made for contract 
deliveries over the last six months. Some further con- 
White 


caustic soda has been in fair inquiry, mostly for export, 


cessions have been made for next year's contracts. 


but has had to meet the competition of outside supplies. 
Home trade contracts for 1922 consumption are being 
booked at reduction of £2 per ton for solid and 15s per 
Requirements of ammonia alkali have 
been only limited, and manufacturers are booking con- 


ton for liquid. 


tracts on favourable terms to consumers for delivery over 
the next five vears. The inquiry for bicarbonate of soda 
and soda crystals has been small. In the eleven com- 
pleted months the exports of bleaching powder were 7,486 
tons, as against 20,096 tons for the corresponding 
of 1920. 


period 
rhe exports of soda compounds were under half 
those of last vear, the figures being 197,056 tons, value 
£:2,953,257, to end of November this year, as ag ainst 
408,503 tons, value 46,579,615, for the same period of 1920. 
Little business has been doing in chlorates ot _— and 
soda, and values have fallen during the year from 94 and 
sid to 43d and 33d per Ib respectively. 

Of chemicals, drugs, dyes, and colours, the value of the 
exports from January 1st to December 31st were in 1919 
£:27,015,153, iN 1920 £,40,535,725, and in 1921 4, 19,057,281. 
The value of the imports for the same period were in 1919 
4? 1,041, 551, in 1920 £5 345329,497, and in 1921 
£ 12,032,196. 

SU NDRIES —American pearl starch has been in good 
supply during the year, and values have fallen from £27 

January to about £12 10s per ton. Prices stiffened 
somewhat during the summer with an improved demand, 
but fell away again, and last month were as low as £11 
per ton. Farina has fluctuated during the vear—in Janu- 
ary Dutch makes were offering at 4.26 per ton in store, 
and this is about the price to-day. In August and Sep- 
tember, however, with the drought on the Continent and 
absence of supplies from Japan, the price was 
as Z.32 per ton. 


~ 


as high 
Dextrine has been in steady request, but 
business latterly has been confined to the cheaper maize 
qualities. The returns show imports of starch, dextrine, 
and other farinaceous materials for this vear 70,863 tons, 


value £;1,400,052,. as against 77,936 tons, value 
f 


£.3,155,053 for last vear. China tes has been in only 
limited den mand, the home trade having been poor and 
several important foreign markets being r still impracticable. 
There have however, recently been e+ nema shipments to 
America which have helped to reduce stocks somewhat. 
British makers of sulphate of barytes have had to meet 
keen competition from Continental supplies, and price for 
best white is now £6 as compared with £9 10s a vear 


Zo. Blanc fixe has also fallen considerably, the figures 


for pulp being about £17 per ton in January compared 
with about 411 per ton to-day. American turpentine has 
fluctuated considerably during the year. It was selling at 
about £100 twelve months ago, but fell to about £55 per 
ton in March. A temporary shortage advanced the figure 
to about 4115 in July, since when it has eased to £ 67 10s 
per ton. estas the season there was a good de mand 


for superphosphates, and heavy shipments arrived from 
the Continent. 


aa OILS AND OILSEEDS. 


of vegetable oils in the United Kingdom 
somewhat smaller scale than in the two 
eding vears. Likewise, exports and im- 
nd reflected the general depression in trade, 
in foreign markets. Based upon the net 


terial, the estimated home production was 


past three vears :-— 


1920, 1921. 

Tons. Tons. 

nseed oil +++» 125,000 .... 154,400 
Cotton oil.. ‘ scialh : .-. 62,754 
tn nde STL ee . . cewe 9,413 
Castor oil . sacar ; he 5,557 
Other seed oils J — osee §6=—100,543 
Paim kernel oi] .......... ual -+.» 100,193 
Ground nut oil a vit 9, s 33,733 
Colonial oi] ..... bees a 22,000 
Other nut oi] ..... . cee aa 690 


426,980 .... 399,283 
production increased by nearlv 


Although seed oil 
tons, thanks to the 
crushed, 


garine and soap trades, 


52,500 tons less. 


21,000 


For the oilseed crushing industrv, 


1921 
was a che ~quered vear. 


It opened with strained fin ancial | 


larger quantity of linseed and sova beans | 
nut oils, which are absorbed mainly by the mar- | 
aggregated only 156,616 tons, or | 


| 


L. (Feb. 1g, 


conditions and serious failures, , 
recover when trade was again ‘throttl a _ egun . 
stoppage in the coalfields trom Aprjj_ a oe 
fairly successfully from this, the m aa 

oil juel, business was steadi! Vv sati 

took place in September, due to th 

exchanges and the consequent ces<» 

port. ‘Throughout the year th 

department Was very disappoint or 
were on a much lower level than 
actually below pre-war—leaving . 
bare margin of profit. They, howeve 
of falling and at times ir: egular n 
selves by working only on small 
seed against their oil commitments Li 
speaking, was a fair trade, and alth 
linoleum, and other consumers here 
brisk business Was done On @xXport 
with the Continent, and in the 
whose importers bought consideral 
20,000 tons in all) to supplement 

Early in April raw linseed oil fel 

ex Hull mill, but later recover: 
September, but subsequently £°2: 
closing round £27 tos. The ran 

and the average spot price ex Hull mil 
oil was in good demand throughout 
two periods of scarcity. 


' 
MUOCAS 


porter 
tle yl 


Egyptian c 


| £23 15s and 4,48, but never fell 


~ 
Was again ruled to a great extent by sh 
the Far East, which have been in strong 
English crude, the range of the latter being between 
February) and 4°47 (in October), and the average 4 
The demand for rape oil was irregular 
found a ready sale on the Continent and in America. Cast 
oil was a poor trade, the depression in the textile and 
trades being responsible, while the 
tailed the activities of foreign buyers 
origin offered freely, but it is consid 
the imported oil found a ready sale, « 
substantial discount, so well favour: 
article. The demand for palm kernel oil 
constant, but when present was suffici: 
manufacture, trade being confined chi 


the average was £35 per ton. The n r soya bk 
nts in bulk fr 
competition 


On] BW 
} 


+ 
~ 
5 


, but the export h 


rates t exch 


makers of this country. The average 
Hull mill. Ground nut oil was, as a rule 
but was difficult to work, owing to the gui 
prices, the extreme range of value being , and 
average £42 per ton. The greater part of the work don 
the refineries was in cotton and soya bean oils, the Cor 
nent being a good buyer. American grades of refined 
oil were considered dear by comparison, and olffe 
small; hence France, Belgium, and Holland were co 

in the market for the English makes oap @n | margari 
oils. With stabilised exchanges in Eu 
that Germany will also be a buy 
Generally speaking, crushers are 
fidence to a revival of trade, 
good harvests, easier and healthi 
obtain. 

Supplies of raw material in 1921 
mills fairly well employed, alth 
(1,358,345 tons) fell short of 1920 
1913 by 208,050 tons. Linseed, of 
was derived from Argentina, was 
469,791 tons, or 80,424 tons |! ‘ 
seed, on smaller imports from 1! 
tons (64.9 per ce nt. being Eg\ — 
on the vear. Nuts and kernels ; 

82,963 tons. The re-exports of al 
cent. of the aggregate. 

The exports of vegetable oils 
the United Kingdom for the oe Be 
(against 17,678 tons), and 97,150 tons ae 
96,424 tons) in 1920. Of the latter, linseed oW ae 
-< 260 tons, against 48,421 tons. The im rts a a 
oils from abroad were 29,507 tons Tt fined - wv as 
unrefined, together 167,901 tons, 0! — "fons ree 
re-exported, against 188,908 tons and 39.542. : supply of | 
in 1920. The position of the vegetad’ ou 


U.K. is, there fore, as follows : “a & 
1919. 1900. - 
ons. ns net 

618.300 425,980 : 

113.189 ..-. 14tl2 .. 


—_— 


os 


»~ 


Home protuction.... 

British exports. a “ eit 
401.311 .... 311.96 yen. 

ae” os 219.705 .. 187.971 - a 

s .S Ss ** ee 4 6 

: ‘ 4 839 = 
Total remaining in the U.K. ‘621 016 9 
U ni sted Ringe 


The quantities thus available for the and 188,77 


67,503 tons less than in the prece ling year, 
less than in 1919. 















- | 
. TIMBER. 
mg rEAK.—The past year has been a very disastrous one for | 
reir ~iders of this wood, owing to the set-back in shipbuilding | 
. ad the holding back of rolling stock construction. That the | 
aan of rolling stock, both at home and on the Continent, | 
< very necessary is indisputable, but the deplorable condition 
e ‘ wade generally and the transition state of our own rail- | 
rour avs have served to discourage any radical dealing with 
- ie stock renewals. Also, the financial inability on the | 
“ Continent, caused by the utter disruption of the exchanges, | 
the ag dictated temporary starvation to the foreign railways, | 
uyin, . an inevitable evil until the seething financial questions 
era awaiting world-wide consideration have received some prac- 
= tical adjustment. 


sly wood like teak has been largely excluded from prac- 
) sical business, and holders have not only ceased to import, 
- o have scrambled to supply the small United Kingdom 


a emand at ever diminishing prices, resulting in very heavy 
t J rhe undermentioned figures for London will serve to show | 


Cott . shrinking into insignificance of this branch of the timber | 


teste » othe ots sak, like Liverpool, Clyde, | ; 
justry, and the other dep & for tea ” like Live sn | except as regards a small proportion of 
od Tyne, show the same discouraging contraction of con- | gtoci:c. 


-umption. 
All th 


k fr Li Ue . 7 
ear are not yet available, but in respect to London per se, 


lows 1— 


“ee Delivered into 
. en Imported. Consumption. 
Loads. 8. 
1,138 


525 
1,633 1,860 


Billi cas sesdciseinodecneenin sill aan 2,998 


Eng! Nore.—The above figures deal only with landed stocks, and are exclusive 
~~ o! overside deliveries, which are not noted by the Port of London Authority. 


ont The following is the analysis of the dock stocks at date :— 
Same Date 


Last Year, 
Loads, 


31 
3,726 
4,73 

53 


fore a EOGD cocecccvcccceces eee 
Planks and conversions 


eeneeeee eerres 


eee ee eeeeree eeeere 


etree 


Loads. 
. S|) ee 
13 


ee gs 
4,595 
31 


RD sa nnuies wack abi suidnepenate 
Planks and Conversions— 

Burmah and Siam ..... seess 

Java 


4,556 4,783 
«00 8,509 
MAHOGANY.—On the whole, this market has been dis- 
ppointing, prices having fallen away to an unexpectedly 
w level, especially for the lower-grade qualities. The de- 
mand generally appears to be steadily improving, but unless 
“ere Is a marked revival in consumption, stocks here would 
ppear to be relatively sufficient. 


1921. 
seeeeeBeet 9,283,000 .... 


° 


Teeth teens eeteee esse 


1920. 
7,716,000 11,706,000 
SRB eee eee eee 8,482,000 8,414,000 
ner cent CANADIAN TIMBER.—Waney Pine.—Owing to the 
rt “ing away in demand, stocks have increased, and the pre- 
“er ‘at holdings on this side appear to be sufficient for all likely 
“surements. Oak.—London is bare of stock, but there has 
~—« fairly good demand during the year, which has been 
5 9 | ““pplied by the outports, where the stocks are sufficiently 
: * © promise their disappearing before the winter is over, 
‘ven should the falling off in the railway demand continue. 
‘ne likely supply for next season in Quebec is reported to be 
~ short. Elm.—The volume of business has been small, 
“y OWing to the very modest stocks, cost prices have been 
| “realised, and holders are favourably placed. 
: é Spruce. —Stocks, except in Scotland, have been consider- 
porte “bly reduced, and are at a rather low level, owing both to 
_. -88t import during the year and, in the closing months, 
é \ ,. “teased consumption occasioned by the fall in prices. 
1s >, Proportion of the spruce held by the Associated 
__ porters, Limited, still has to find a market, but the out- 
| , -'* More favourable, and shippers seem to be generally 


Pinion that prices during the coming season will show 
| improvement. 


P +, . . 
Dye . n Fine —Apart from a temporary decline early in the 
a a+ CLT. prices : 


during ¢ ces have been steadily maintained, and only 
wien ee month of 1921 showed a slight downward 
betes ympathy with the great appreciation of Ameri- 
‘ange. Consumers have confined themselves 


1919. 
Imports 
Sales 


~ 
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| undoubtedly been unique, even in the m 


| and exceeded the expectations of the most 


wing to the above political and financial difficulties, a | “““"'* ; ; = 
Owing P | market, and an entire cessation of buying, except for imm: 


figures of the total imports of Europe during the | 
| starting on the Finnish side, a basis was arrived at whic! 
2 ‘he imports into and deliveries from the London Docks | 
uring the 12 months ending December 31, 1921, show as | 


to 


EW OF 1921. 


purchases of a very hand-to-mouth character and U.K 
stocks, although modest, are, therefore, sufficient for imn 


diate needs. 


ea ; 

Oregon Pine.—This has been a lifeless market, and price- 
for logs have slumped heavily. Lower freights present n: 
temptation to import because of the absence of deman: 
Stocks are ample. 

BALTIC GOODS.—The experiences of the past year hav: 
smory of the oldes 
members of the trade, owing to the unprecedented fall 
values, which reached a climax during the m« 


ft} 
ii 


h of August 
: pessimistic 

1 he year opened with a heavy stock and very poor demand 
but with hopes that this demand would improve. Thes 
hopes were never realised, for, if anything, the positior 


became worse, and consequently the tremendous pressure 
realise resulted in a feeling of uncertainty, a rapidly fallin, 


diate needs. This state of affairs continued until the end o! 
August, when prices reached a level which in some cas: 
was very nearly pre-war. During this period shippers mac 
tremendous efforts to maintain their prices, but buyers in th. 
U.K. were more concemed with reducing their stocks on th 


| side, and, coupled with this, the feeling that at the prices f 


which shippers were holding, the position was entire 
unsound, very little buying for fresh imports was d 


10M, 


the highest-clas 


During August shippers began to realise that they ha 
got to make heavy reductions in order to effect sales, an 


made business possible, with the result that a good deal o' 
purchasing was done from Finland, and from this peri 
onward the market steadily improved. The Swedes to 
certain extent met this competition, but not sufficiently 
effect heavy sales, preferring rather as a whole to adopt 
waiting policy, in the hope that the market would recover, 
thus enabling them to secure a better result for the heavs 
stocks they held. As a consequence of this, the shipping 
season closed with the Finnish shippers practically sold o1 
and the Swedes still carrying a very heavy proportion of thei 
old stocks. 

This new level of prices restored confidence, and on thi- 
account created a considerably improved demand, principall 
from merchant buyers who had during the early part of the 
year allowed their stocks to run down to a minimum, owin; 
to the uncertainty as to the future, and the result of this ha- 
been that right up to the end of the year a steadily improving 
market was maintained, with a satisfactory consumption, : 
any rate from the point of view of importers. At the sam: 
time, it should be borne in mind that a big proportion of th: 
goods sold by importers has gone into the hands 
merchants, who again will have to find an outlet with con 
sumers, and probably this has created a somewhat optimistix 
impression as to the real improvement in demand from th 
point of view of consumption. 

The early closing of the ports last year has undoubted! 
left this country with a much lighter stock than would othe 
wise have been the case, and, therefore, helped the sy 
market considerably, but here again the position so create 
is, perhaps, a dangerous one, as giving a wrong impressio: 
to shippers of the level of prices at which business will b 
possible during the coming season. An unusual quantity « 
goods was sold from Finland during the closing months « 
last year for delivery next season, principally upon the basi- 
of ‘‘ cash on signing contract,’ such purchases starting 
the lowest level of prices ruling during last season, and 
steadily creeping up until shippers’ increased ideas brough: 
such business to a standstill. 

It was a matter of some surprise to the trade that a certai 
quantity of Russian timber was shipped during the closin 
months of last vear, and this makes it difficult to estimat 
what supplies will be available during next season from thi 
source. This, of course, is a serious factor in the situation 

Chartering has been a much easier matter during the pas' 
year, boats being plentiful and rates ruling at a reasonabl: 
figure, which, as usual, improved somewhat during the lat 
autumn, probably more than would otherwise have heen the 
case, owing to the exceptionally early closing of the ports. 

The outlook is certainly more promising, as stocks 
importers’ hands are comparatively light, and stand at suct 
a value that the prospects of seeing a fair return on suc 
stocks are good. It would be unwise to try to forecast t! 
course of the market, but perhaps a warning rote is neede 
that if values are forced up too rapidly from the lowest lev: 
which thev reached during the worst period of last vea: 
another reaction is bound to follow, and it is to be sincere’ 
hoped that the importers in this country—w ho undoubted 
have the position in their hands—will not allow such 
disaster to fall upon the trade.—Denny, Mott, and Dicks 
Limited. 
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SILK. V.—METAL AND COAL TRApp 
Prices declined in Lyons during the first two months THE COAL TRADE §, 

of 1921, manufacturers complaining of slow sales and slow The Board of Trade Journal ublich 

peyments. In March, the United States of America, where | figures of the production’ of coal’ in th “7 

the general situation was improving, began to experience Britain in the year i921 :— 

some difficulty in buying in Japan owing to the measures 

taken there to strengthen prices, and they became interested . August 27 

in European silks. Stocks of these were not heavy, and i Z Sereamber 5 

were soon absorbed, prices regaining in the meantime half 2 September , wi 
f the ground lost since January. After that period of 19 Te ley cbtember 24 °°: 

o + . pe F October | 

eflervescence, quotations receded again, and they sank at pescoessoce ‘258/000 Ouckens 

the end of May lower than they had been for the past two : 

years. Such a decline was partly connected with an im- 

provement in the value of the franc. Since the beginning Avril tic — 

of June prices have constantly risen, except during a short | JUy®.--------- . 

period of reaction in October. At the end of December they 

stand higher by 30 per cent. than a year ago, and higher 

by 80 per cent. than last May. The main causes of that | Avs December 31 

advance can be found in the better demand from America, | This makes a total of 164,354,200 tons 

the gradual recovery of the European silk goods market, fcur quarters of the year as follows :— 

the reduction of the world’s crop, the very light stocks of | 

raw silk on the consuming markets, and, occasionally, the 

temporary rise of the Eastern exchanges and of the other 

foreign currencies. Canton silks have benefited by the om 

situation more than any others, being privileged by the new | The second quarter covers the period of the —- ; 

outlets recently opened for them in America, and also by | coal strike, which started on April ist and was termir 

the vogue of crape; they are held now at the same price as | 0" July 4th. 7 

the best Italian silks. Thrown silks, too, which for awhile In 1920 the total production was 229,295,000 tons, an 


the followin 
mines of Benes 


sees 308 
, distributed in th 


7 5 iin ee ee PAGES ARE AGE 


as terminate 


nM if 


were so neglected that they could not be sold any higher pe are ose eames nee 
than raw silks, have regained in recent months their normal | jn 1921, as against 187 million sone in ome ae ae “a 
position. tons in 1913 :— 

The official figures published for the croos of 1920 and 
1g21 are liable to mislead. In fact, the crop of 1920 has Outgus of coal........ + 87430 
reached the equivalent of nearly 27 million kilos of silk, Imports of coal ......... ee ener ceereeees 
but, the exports from the East having been curtailed by Banecte of ashe and briquettes 
25 per cent. owing to the closing down of filatures in China Foreign bankers (coal and briquettes) .. 
and Japan, and to the action of the Japanese syndicate, the | The course of prices during the year was uniformly dw 
crop has been estimated at 20 million kilos only. The sup- | ward. The high-water mark of f.o.b. values was reache: 
plies stored up on the Eastern markets would have become | September, 1920, when the f.o.b. price of all the coal ¢ 
a dangerous burden had the crop of 1921 proved to be a| ported from the United Kingdom was 8os od. By the « 
large one. On the contrary, it was reported as showing a| of January, 1921, there had been a reduction to 65s : 
deficit upon 1920 of 15 per cent. in Japan, 30 per cent. at | while in March the average f.o.b. price was 43s 6d. 
Shanghai, more than 10 per cent. in Italy. The production | cecal strike did not interrupt this falling tendency, fir 
of the Levant is now less than 1 million kilos, against 24 mil- | July the average price had further decreased to 38s 2d, »! 
licns before the war; that of Central Asia has for a time | in the last month of the year it was about 27s. The de 
disappeared from the silk map. Upon the whole, barely | in values had been greater in the coal exporting than in| 
25 million kilos of silk, including the reserves of the previous | inland districts. In the March quarter the average pit-'v 
crop, will be available for the 1921-1922 season—that is to| price in South Wales was 38s 1d. In December it ' 
say, less than during any of the three preceding years. | about 21s, a decrease of 17s; in Scotland the pit-head pr 
Thanks to those circumstances, the important stock of | fell during the year from an average figure of 328 14d 
Yokohama, which had long acted as a permanen: menace, | the first quarter of the year to 19s in November ; Northur 
has found its way little by little into consumption ; recently, berland, from 34s 1d to 198; Durham, from 348 430 ' 

| 


OP Rg Sie en 





when reelers began to close down for the winter, it did not | 22s 3d; but the English Federated Area only from abou: 
exceed 15,000 bales. Besides, the Japanese syndicate has | 31s 4d to 25s 1d—a decrease of only 6s, compared with © 
succeeded in selling half of its holdings at a good profit, | decrease of 17s in the South Wales coalfield. Taking u 
and does not own to-day more than about 20,000 bales. year as a whole, the working of the industry invowe 
If we now turn to silk consumption, we find it has been | very considerable loss. In the first three months the ¢*’ 
reduced everywhere in Europe—in Lyons, conservatism has sso 
been at the order of the day throughout the year, and the 
entries of the Silk Conditioring House are inferior by one- 
third to last year’s; in Switzerland, factories have either 
been stopped or put on short time; in Germany, business 
has been difficult; in Austria, consumption of silk now 
amounts to very little, and in Russia it has gone down to 
nothing. At the same time, the weaving industry is 
developing every year in the Far East, thanks to low salaries 
and long hours. But the most striking fact this year is the proceeds were otherwise insufficient to enab 
oe in = en a United States | ¢, pay the miners their minimum rates of a 
yne im ing ai clos silk, ha , ‘hi : > ate 5 
rae emeering, about 19 milion ilos of silk, half of which | aasume the met profts forthe last six months of 
The rise of silk since the beginning of 1921 has been more | £5 Millions, we arrive at an ap CD , 25 millions 
or less conspicuous in the various countries according to the | ing of the industry for the 12 months © xl appreciab 
value of their respective currencies, but it has been im- The only coalfield where wages did not . demiist 
portant everywhere. All over the world the retail buyer, | below the pre-war level, after allowing ai the Easte 
heavily taxed and hampered by the high cost of living and; purchasing power of money, was that a! fo. fi x 
by the industrial crisis, finds it hard to ratify the prices | Federated Area. With decontrol the Sankes 50 per cf 
asked for silk goods. Whatever happens, silk manufac: | per day, the war wage of 3s per day, and ¢ he rate o! * 
turers, tightly supplied with raw material, will find an un-| increase of March, 1920—involving ae gett 
usually small quantity of silk available until the next crop. | per day—were withdrawn. The terms of the ae equa: ' 
Prices wil! be governed by the aforesaid situation, but, at | ment secured for every district a minimum July, 1914 * 
the same time, they will depend mostly upon the fluctuations | 2» per cent. above the average earnings 0 : inc . 
of exchange, which cannot be forecast.—Chabriéres, Morel, ' the Eastern Federated Area, in which are gicestersmm 
and Co., of Lyons. Yorkshire, Nottinghamshire, Derbyshire, 


balance as shown in the statistical statements of the 
Department was £16,637,028, exclusive of approximate 
£6 millions due to the colliery owners under the provision 
of the Mining Industry Act; during the three months’ sts 
the maintenance expenditure of the colliery companies 
estimated to have amounted to at least £10 millions; 8" 
the monthly ascertainments between July and — 
showed a net nominal profit of £.5.400,000, subject to | 


. a. where ' 
mercial expenses and to those profits surrendered aed 
le the coule 
If we 


year at 


Kare 


ee eee eae erg ede et a 
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Cannock Chase, and Warwickshire coalfields, the general 
wage rate payable in December was 109.54 per cent. on 
ne standard, or 77-54 per cent. above the minimum wage 
or that area; in South Wales, South Staffordshire, Cum. 
edand, Bristol, Kent, and the Radstock district of Somer. 
vt the wages in December were at the minimum; while in 
<-otland they were only 26.44 per cent. above the minimum, 


, Northumberland 27.35 per cent. above the minimum, in | 


Durham 30.73 per cent. above the minimum, in Lancashire, 


North Staffordshire, and Cheshire 42.76 per cent., and in | 


North Wales 12.5 per cent. 
Under the terms of the settlement of the coal strike, the 
Government came to the assistance of the miners with a 
bsidy up to £10 millions spread over a period of three 
nonths, in order to mitigate the effect of the reduction 
hich the financial condition of the industry had rendered 
savoidable. By the aid of that subsidy, the reductions in 
ges in July were limited to 2s per day below the wages in 
\arch, to 28 6d per day in August, and to 3s per day in 
seotember. Moreover, the colliery owners had agreed to 
wrrender their July and August profits to the extent to 
-hich wages had been subsidised in those months from the 
reasury, and as the result of this arrangement the wages 
) September and October were maintained at a much 
cher level than otherwise would have been the case. The 
creat change in the permanent system for the regulation of 
sages in the industry introduced under the settlement of 
st July was that of the substitution of profits for selling 
orices as the main wage-regulating factor. The miners 
vere given a minimum wage as well as a standard wage, 
nd the owners a minimum profit equivalent in money 
mount to 17 per cent. of the amount of money repre- 
ented by the standard wage, or to approximately 8 per 
cent. on the capital employed in the industry. All the 
surplus proceeds left in each district after meeting these 
sandard labour and capital charges, as well as the other 
sts of production, were distributable in the fixed propor- 
tions of 83 per cent. for labour and 17 per cent. for capital, 
vut in any case the colliery companies had to meet the 
ninimum wage charge before they could retain anv profits, 
and the concession to the coalowners as a compensation for 
his sacrifice was that of the right to carry forward any 


leficiencies in their standard profits as a charge to be met. 


ut of future profits before the granting of any further 

creases in wages. In the ascertainment of the working 

esults of the industry the workmen’s representatives were 

~en ap equal voice with the colliery-owners, and all the 

gy be treated as costs were determined jointly by the 
sides, 


j the Colliery Guardian points out that exports, taking 
‘ade and the year as a whole, were barely half the volume 


‘Ur 1913 export trade, and even taking the last quarter | 


Y itself, when the coal export trade had made considerable 
covery, a falling off of 39 per cent. from the 1913 aggre- 
one volume is recorded. Beats of goods other than coal 
“towed, in the first quarter of the year, a reduction of 
“4 Per cent. from the 1913 standard. In the second quarter 
*y fell away further to 58 per cent. below the pre-war 
ma had recovered in the fourth quarter to a point 
ably above that of the first quarter, showing 39 per cent. 
“Suction from i913. Coal exports, which were only 31 per 
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5 te coe the first quarter of 1021, reached 
Seek secon at on & 59 per cent. of the 1913 record in the 

quarter of the year. One of the most striking features 
= Somme ee repulse of American coal from 
f é F , e European zone, towards the 
end of the year, coal from the United States was being 
imported in large quantities only by Egypt and Italy ond 
then under long-dated contracts, and not only had we largely 
recovered our ascendancy in South America, but the intro- 
duction of British bunkers at the North Atlantic ports—a 
_ business run at some sacrifice, no doubt—has recently 
created dismay amongst American operators. The margin 
between British and American coal in a stronghold of the 
United States such as the West Indies is now 1} to 2 dollars 
per ton in our favour, and we have the prospect of concerted 
action on the part of the coal, shipping, and railroad 
interests to repel this invasion, which may prove to be short- 
lived. Much depends on the outcome of the negotiations 
over railway rates and miners’ wages, the existing agree- 
ment expiring in April of this year, and the course of inter- 
national exchange, but the prospect of a renewed onslaught 
by American exporters upon the European markets is not 
a contingency of 1922 that can be seriously contemplated. 

The percentage increase in output that took place just 
before Christmas was three times greater in South Wales 
than that for the rest of the country. Obviously, in this 
case the reduction in the export price has been a potent 
factor in augmenting output. In the aggregate the Bristol 
Channel ports exported over 12 million tons of coal in 1921, 
a third of which went to France, and these are not un- 
satisfactory figures, taking all the adverse circumstances 
into account, even if the total is well below those for the 
previous three years. 

There is a seeming contradiction of the above argument 
in the fact that whereas the South Wales export returns for 
the complete year are well below those for 1920, the follow- 
ing table shows that the other districts in 1921 have sur- 
passed the figures for the preceding year :— 


1913. 1920. 1921. 
From Tons. Tons. Tons. 
Bristol Channel ports .... 29,875,916 .. 15,470,392 
North-western ports...... 71819 .. a 88,382 
North-eastern ports ...... 23,023,810 .. 7,508,854 .. 8,730,221 
Humber ports............ 8,883,353 .. 470,233 .. 1,126,675 
Scottish ports— 
en ere 8,253,023 .. 1,227,374 .. 1,996,857 
West coast ............ 2,184,174 .. 108,613 .. 423,740 


Total from the U.K.... 73,400,118 .. 24,951,853 .. 24,600,552 
Taking the period of six months from the conclusion of 
the strike, it will be seen that 9,117,086 tons of coal have 
been shipped as cargo from South Wales, or 2,408,288 tons 
| more than in the corresponding period of last year; but the 
| coal shipped from ali British ports in these six months 
amounted to 18,635,104 tons, an increase of 8,134,784 tons; 
so that there has been an increase of 35.9 per cent. in the 
case of South Wales, as compared with a general increase 
of 77.4 per cent. for the whole country. 

The recovery in the export trade has undoubtedly been 
greatly helped by the fall in freights which began in the 
summer of 1920. Thus the average rate of freight paid 
from the North-East Coast to Genoa was 15s 10}d in 1921, 
as against 50s 9d in 1920, whilst to Port Said it fell from 
41s 3d to 15s 4d, and to Bordeaux from 38s rod to 8s 11d. 
| As the vear closed, 11s 9d was being paid from the Tyne 
to Genoa. Between January and December the rate from 

Cardiff to Genoa fell from 20s to 11s 6d, and that from 

Cardiff to Marseilles from 17s to 11s_ 6d. Some of the 
distant freights were more stable. [he average return 

freight from the River Plate dropped from 118s 6d to 

358 8d, and that from Bilbao to Middlesbrough from 28s 


to 8s 3d . 
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Exports of Coat, Coxe, and Mawnvracrurep Fust from the 
UNITED Kuxepom. 


Quantity. Value. 


1913. 1920. 1921. 1913. 1920. | 1912. 


Tons.| Tons.) & es ae 
138,878) 4,336,582} 410,178) 225,901 
1,232,904, 3,032, 6,257,986) 1,972,992 
Baas vaca Sees La 
817.877 5,327,733, | 43,655 460 


965, 

N cn 1.787678, 1'266'863) 925.744 2,566,176 
era sical | 67 618066. 1.176.130, 1,973,804 849,679 
WURRRS ccc cveecvecces ,074,053/42,300,623 11,148,459 


19.920, 126,607, 567,440 38,296 

1,021,472) 1,811,246 1,352,422) 1,914,018 

| 160,304) 847 1,931,448, 241,777 

| 3,383,083, 6,887,721 11,759,464 6,998,404 
.. | 724,237) 417,771 
98,238, 248,554 540,875 481,658 
ters 1,28 455,364, 875,190) 2,285,770 
French West Africa .. | 48,730, 132,56%| 390,577 
Portuguese W. Africa 233,015) 107,022 Son ss| ats 


Ch 568,526) 22,624, 500,380) 30,577 
a 1,886,871) 242,223) 1,681,4 726,671 
ruguay y | 221,817, 616,41 430,022 23,506 
Argentine Republic .. | 887,344 3,090, 1,139,236 1,572,771 
Channel Islands ..... 167,862 3,538) 113,964 122,453 224,888 222,592 
Gibraltar | 367,750 266,1 5,570,255, 654,545 
Malta ; 1]1) 420,785, 266,108 519,089 1,607,137 439,039 
OMEUNG oo. cece ccceses | 1,017,748, 2,368,205) 4,505,082 1,888,665 
Angio-Egyptian Sudan ‘Ks i 6,835 # 604,111,641 
Aden & Dependencies! 181,204 | 70,073; 154 121,452, 132,902 
British India 179,192) 535; 531,561) 146,696 2,263 808,505 
Ceylon ..... ivenoheid | 230,657) 14,539' 140,307) 203,384) 52,545 252,229 
Other countries od 652,081) 1,462,453) 1,398,359) 2,784,936) 2,843,826 
{(a) Anthracite . 2,97€, | 1,641,190 1,463,668 2,374, 5,400,251) 3,718,767 
| (b) Steam ..../53,6) 20,137,411 18,372,185 37 ,845,54€ 82,194,605) 50,789,029 
Total < ic) Gas (11,527. 2,204,571) 3,740,744 7,154,427 oA pea 6,795,552 
(d) Household. 1,769,719, 76,059 228,246) 1,164,088) 235,082) 374,448 
(¢) Other Sorts, 3,507,402 872,622, 855,709 2,188,838 3,114,705) 1,275,795 


Total of Coal . T3,400,118|24,931,853 24,660,552 50 727 99,627,146)/42,951,591 
Coal, &c., shipped for ————— —-— P 

the use of steamers | | 

engaged in tbe foreign j } | 
Serre 21,023,693113,840,560!10,926.444 

‘Including Anglo-Egyptian Sudan in 1913. 

+Coal shipped for the use of steamers, &c., not being an export in the 


ordinary acceptation of the term, the value thereof is not included in these 
returns. 


—_———_—_—— 


— 


IRON AND STEEL. 


« National Federation of Iron and Steel Manufacturers 


vive the output of pig-iron and steel ingots and castings for | 


the years 1920 and 1921 as follows :— 


: Steel Ingots and 
Pig Iron. Castings. 
1920. 1921. 
ot . Tons. Tons. 
January - jee béwne 754,000 493,400 
February Se besionnens J 798,000 
March 840,000 
April ; i 794,000 
May pbeetens . 846,000 
June .... ‘ 
July sates oonwebeasdes = 750,600 | 
August -  ieliweee 752,400 | 
September as nies 741,000 | 
October ..... 533,200 | 235,500 
November Nes 
December a ee 275,000 


nn 


Potad...... ve. .+« 8,007,900 | 2,611,400 ) 9,056,800 


lhe following is extracted from the annual review of the 
lron and Coal Trades Review :- 


iture of the pig-iron trade for the past year 
arkable contraction in productioa, which 


| been lighted up by the end of July. 
| grave difficulties attended the operation, for chough 


| 


the end of January. Both locally and 


nuary figures of output were fully up to the 
indeed, on the North-East Coast 257,100 
ere produced, compared with an average 
the 12 n.onths of 1920, but thereafter the 

{ month by month there was a diminishing 
tity produced, until by the end of June not a single 
furnace Was in operation. During the three months of 

© Coal strike only 74,000 tons of pig-iron were produced in 
1 as the July output was only 10,200 tons, 
an exaggeration to say that the three months’ 

age involved a four months’ loss of cutput. The 

ction of pig-iron in the United Kingdom for the 

is just about one-quarter of the output for 1913, 
hen 10,260, tons were produced. The causes of the 
cline h been two-fold. There has been che diminished 
deman r pig-iron at home, and the almost complete loss 
of the oversea rade. Further contributory factors have 
rt considerable quantities of foreign iron 
, Which, owing to the operation of the exchanges, 
could bx lande d in this country at prices considerably below 
the cost of the home product, and also utilisation in the steel 
us quantities of war scrap from the 


Me 


Great Britain, at 


} 
‘ 


een th 


trom abroad 


furnaces of enorm« 
} lefield ; -wrane : ° : 

jattlefields of Europe, which to no inconsiderable extent 
1 ¢5leer vy! \f o<t.3 . : c 

had taken the ice of pig-iron At the end of 10620 the 
slurry? ¢Y },! . . > . . . 

number of blast furnaces in operation indicated that the 
country had reached the first stages of the slump, there 
being then on! 


) only 274 blast furnaces in operation, as compared 


“act 
tin 


‘Feb. 1s. 


. i 
with 300 three months before. By the 


number had fallen to 232, and on om, oC en the 
the country was plunged into the cua! on ; € day befor, 
furnaces operating had fallen to 116. Thy — mimiber 
supplies involved the immediate Stoy — 


ppage o pals = 
and whilst a few firms ieiietaeusts = : . - OF these 
consequences which so often ensue upon the bl ae 
old blast furnaces, the protracted nature of the struct... 
the miners rendered all their efforts nugat an ad pope With 
Hodges had appended his signature to the cee Mr 
ment, only one blast furnace in the country y 2 — 
tion. It took some weeks after the niiners h Se 
the pits to ensure the continuous flow of {uel which ; 

tial to successful blast-furnace practice, and -_ whe 
the restoration of even the first of the blast es 
activity was somewhat delayed, only 15 blast Seienen’ oA 


iOUs 
blow Ing out 


adc returned + 


havin 
In many instances yer 


the blast furnace is in many respects a most celicately en, 
tive structure, and the reheating process was a cause of n ' 
anxiety, and in some instances of physical risk, In ¢ 
ensuing month the return to activity was further retard 
by a general absence of any demand for British pig-iron 
Manufacturers had turned to the Continent for supplies ; 
pig-iron when they could not get them at home, and, havin 
found that the quality was almost equal to that of the hom: 


| product, and the price considerably below, they conti 


to use foreign pig-iron in preference to that produced 
home; indeed, in many instances steel manufacturers with 
their own blast-furnace plant were content to keep the latt 
idle, notwithstanding heavy establishment charges, and t 
purchase from the Continent the cheap basic iron which was 
being offered in considerable quantities. However, by th 
end of August 46 blast furnaces were operating in thi 
country. A month later the number rose to 08, at the end 

October to 82, on November 30th to 85, and on Decem’x 
30th there were about 90 blast furnaces working. 

At the opening of 1921 Cleveland pig-iron prices wer 
the highest level which the trade has ever known. Unt 
abolition of the State subsidies on April 30, 1919, a fim 
contro! had been retained upon prices, and No. 3 Clevelan 
G.M.B. was kept at a fixed maximum of 95s per ton, % 
immediately the subsidy was withdrawn, and prices wer 
left to find their own level, the figure was immediate! 


f that vear the 
advanced to 140s, and although by the end of that yea 
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om » had only risen to 160s, the Cleveland ironmasters, | and on » April 5th another 30s was lopped off the price, thus 
TV the aes reluctant to do so, found themselves swept off their | ™: uking a total reduction in three months no less thar 
° i a ie . - ; . c . aehai 
befor, feet by the rising tide of prices and working costs, with the | '°55 per ton. his brought No. 3 Cleveland pig-iron 
a na . . ’ ~ lini! of 1208 per tor nd for en met ots 
b -sult that by the end of 1920 the home price cf No. 3 Cleve- | ae nae ton, and for seven 1 st 
1 tue us minimum remained in force Juring the pe the 
these nd pig-iron had reached 225s per ton, or about four and tril ; nabuaaetamatt During the | the « 
= i Strike the gradual exhaustion of the stocks of Cleveland 
_ half times the pre-war figure, whilst to the foreigner there foundry pig-iron led to a temporary rise in \ tidied 
out . > . — porary Frise ith Values, a aooul 
le with was quoted in addition an export premium of 2258 od per ton. the end ot Mav as much as 40S Was < cel< 
re Mr he first reduction, which came into force on January 7th, but this was entirely due to the famir i 3, and as 
sett — Sl ll aii ae od tc ; . 
= nounted to 128 6d on No. 1, 10s on No. 3, 11s on No. 4 | S00 4 the manufacture of pig-iron was res prices 
ee ’ , : uickly relapsed to the earlier offici vane os 
ned ¢ oundry, 12s 6d on No. 4 forge and mottles, and 15s on “ aa in a ” 1c i ig 
out the \ ir supplies o he low rqu ties { 
Essen vhite. The export premiums were also reduced, and ranged hy: . — the lower qualiti 
ent ada aiwavs eeded the deman 
say m 20s per ton in the case of No. 1 and siliceous iron to hialene »senereaserbon = , 
aces . > : relativeiv cneapiv without > cing to at substantia tent 
ae e -s for forge, mottled, and white. Frankly, these reductions : ae EE TOCUING _ 
havin ' ® tie the | kers’ hands. On > 
——s 1 : oe > heavy stocks in makers’ hands. n mber 1s 
sate were regarded as totally insufficient, and although makers a _ 7 ne oe ene ane 
: ’ . eveland I[ronmasters’ Committee ann 
mall subsequently offered a ‘‘ rise and fall’? clause in contracts, eveland Tronmastet ( Nittee ant 
: ; > : . : reduction. ranging from <s per ton in the cas f the hette: 
Y sens ving buyers the benefit of any further fall in prices from |. vee n, ranging from 5s per ton in the ca re tte 
f = 7 : ,° : . ounary ] tali ies oO s per t for he lov I in i n al 
f mu ne date upon which they become operative, consumers con- FOr - ry quancu a 14S per ton for tn wer, and, nn: 
mn th hal ' : ‘ . rember 28th, a ci ) OS + ton ht the prices 
ln tinued to hold off the market. As a further concession, on | na ovember 20th, ! cut - 10s per ton brought the pr 
ear : . ‘ > hiigure wil sull les the turn of the vea: 
ig inuary 23th the export premium on all classes of Cleveland | “?“" a hgure which stil rules at ihe ¢ f the vei 
2-iron din “a ie : > ( ORE he Clevela ironstone minis lis 
plie n was reduced to 5s per ton, at which figure it has re- Tk : RE. rs um : a nd ironstone mining d 
Seslen nained almost continuously ever since. But these reductions ore Su h a period ot depression has ne er been known 
. V g ‘mory ‘or nine months the great bulk « 
e hom had come too late; not only was the foreign market lost, but a - one Pin Denere on mpesratbice 76" a " 
tin f > lai . . 1e *s have bee tanding completeiy idie .ven to-day 
— giron from Belgium and Luxemburg was pouring into | MNes Nave Deen standing completely , 
uced a ' Sl | ; . . . only six mines are working, and at these the men are 
: iis country at pounds per ton below the price of the Cleve- , hi ' rt} 
rs with \ f i ; . employe: i no more than three. or four davs per ween i hus 
be nd product. A further reduction of 20s per ton all round | out of the 8,000 odd miners in Cleveland fully 75 per cent. 
nd t February 1st was followed a week later by another drop | are still unemploved, and the remainder are only working 
ich was f ss in the price of No. 1 and siliceous iron. ‘These re-| on short time. It is probable that the tg21 output f the 
by th ictions were largely the outcome of the fall in the price | ‘ leveland aes will barely reach 1,000,000 tons, and the 
n th : ¢ table sho > comparative output in previo 
in this coke from 62s 9d to 54s 6d per tog, and a reduction aoe tab hows the comparative ou n previous 
e en ‘ » < . ~ ° — years :-— 
" 2s per day in the wages of the Cleveland miners. Still | ~ yea, — ioe abet 
there Was no response from buvers, and another step | 1903 .....+-..- cesses se 5,677,499 ics scutacuded sees 5,158,440 
he e f . ‘ oe eS ROD saaes (iene . 5,940,965 
= the process of deflation was taken on March ist,| 1905 ....22..000022020.: 5.934.283 a "" 5'574.788 
"i hen a reduction unparalleled i > his , j = ie Mi itcecaserececescosk” Se SERRE 4,746,000 
nti th 7 paralleled in the history of the trade was | y9g7 1122.2.2000.. ohne 6230987 1916 .----.---. 315,700 
a fim solved upon. A cut of 45s per ton came as an earnest of | 1008 .......+.-se00-+++0 SLT ME Ascseensteszsinsenss 4,810,000 
inion deterenination h SE hegbiieinsnnahie RIE | TIED din coos edocs, sieeee 4,544,135 
revela letermination of the Cleveland ironmasters to meet the | 1910 221220022 22222022.: 6,152,823 EEE eeses ; has 3,712,648 
ton, bu normal situation, and this brought the price of the ruling - oe h aS ae eo 6005557 a. een hare 
es Wer aly : a ~ ° t Vat é r 10 ) oreign re Lise i in le 
= uality down to 150s per ton, a figure which was stated to be The fact that or ee ee © oh 
vediat ctually below the t of acti : | furnaces on the North-East Coast ts larger than that of the 
tudli 10 ine > ¢ ac AY ; j 1° ; 
aor Oe ' cost of production. Be that as it may, it | native ores is due to the very much bigger proportion of 
; s still considerably above the Continental producers’ price, | the hematite output as compared with Cleveland and bast 
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pig-iron. During most of the year it has been found more 
profitable to smelt the richer hematite ores from overseas 


than to produce pig-iron from the leaner Cleveland iron- | 


stone. 

The trend of prices during the year has been steadily 
downward. Opening at about 49s per ton on a 175 freight 
basis, best Rubio ore was offered at the end of January at 
40s per ton, c.i.f., the freight having fallen to 9s. A month 
later the quotation was down to 37s 6d, and that 
figure continued to rule until the coal strike put a stop to 
all business. For full six months thereafter there was 
scarcely a single transaction in foreign ore, but when an 
occasional cargo was required, usually to preserve the 
proper mixture at the furnaces, business was done at about 
28s per ton on an 8s freight basis. Since then the Bilbao 
freight has eased to about 6s 9d, and Bilbao ore of 50 per 
cent. quality is now available at 26s per ton and less. 

MANUFACTURED IRON AND STEEL.—It may be 
observed that we reached high-water mark in output in 
1917, and had the war continued throughout the following 
year there is no doubt that we would have reached for the 
first time in history an output of 10 million tons; but, when 
the impelling necessities of war were withdrawn, there 
ecmmenced the necessary transition to peace conditions, and 
it was not surprising that for a time production should 
dwindle. The reduction in output was not really alarming 
until 1921 dawned. With the advent of the present year, 
unfortunately, slump conditions immediately ensued. To 
some extent they were world-wide in their operation, and 
at best 1921 must have been a lean year owing to the 
sudden stoppage of all orders for new ships; but here, again, 
the coal strike made matters infinitely worse, and production 
has reached the lowest ebb recorded for many decades. 
Most of the steelmakers have either had to close their 
establishments entirely, or at best have only been able to 


work intermittently, and whilst in South Wales there was ! 


experienced in the later months of the year a somewhat 
marked revival of activity, the slump in other districts 


became really more accentuated, and on the North-East | 


Coast the position seemed to go from bad to worse. Even 
new it cannot be said that any certain improvement is in 


i 


| 


| 





(Feb. 18, 


ecssmeieieeteieesertataaens teases es 
hr 


sight. On the contrary, many big firms have prac. 
cleared off all the orders upon their books, and re 7 
immediate revival sets in the outlook is dark indeed = - 
is, however, a general belief that with the turn of the o 
business will be more brisk, but that at present is not ze . 
than a pious hope. = 

This at least can be said, that the bulk of the Brit; 
steelworks have been so remodelled and reconstructed a, 
embody the most up-to-date methods for econom) pe 
production. Upon the North-East Coast in particular th ™ 
have been completed during the past two or three sn 
two modern steelwork plants which stand as models to th 
entire industry, and these facts encourage the hope th 
when trade is once more booming Britain wil] be able t 
take a still greater share in meeting the world’s require. 
ments for manufactured iron and steel. Those require. 
ments are greater than ever. Her needs are just as urgen: 
It is merely that in many directions she lacks the capaci 
to pay. But that is a passing phase. The demand for ste 
will surely be re-created, and when it comes there is » 
country so well situated as Great Britain to meet the nee 

The trend of prices during the year has been continuous 
towards lower levels, and the end of the movement has p 
even yet been reached, although prices have already 
scended to a level considerably below that of the controlle 
period. 

For the purposes of comparison, the following table 
prices per ton will be found of interest : 





aeeet 

ce. Jan. 1. Dec. 3 
Description. £esd4 £sd - > 
Common iron bars ..........eeeeeees 1510 0.. 2710 0..13 0 0 
Steel boiler plates ...........ssee008 1210 0 .. 2910 0..1410 0 
Steel ship, bridge, and tank plates .. 1110 0.. 2410 0.. 10 0 
Steelangies ........+++. eococcccccce mB Bow © 8. ome 
Steel joists ........ 11 26..%00..1000 
Heavy steel rails - BWE..8B90.. $88 
Fishplates ...... 1517 6..50 00..1410 0 
Billets (soft) .... : ase Sew 6. Ve8 
Billets (hard) ........ ~~ ee. O88. 225 
PED «ccoceceneseocnveestceee 6 . 3200..1410 0 
Galvanised corrugated sheets........ x - 00 0.. 1610 0 


The principal cuts in steel prices were made in the earlier 
months of the year, steel, plates, for example, being reduc: 
£2 per ton January 21st, again on February 18th, and on 
more on March 21st, whilst in Apri! there was a further cut 
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rton. This brought steel plates down to £15 per 
which figure they remained Stationary until 
August 23rd, when the quotation was reduced to £14, and 
then on October 17th came the biggest and last cut of all, 
makers fixing the price. of steel plates at £10 10s per ton 
in a last desperate effort to stimulate demand and restore 
activity to their idle works. Even that does not represent 
the full extent of the reductions which the steelmakers have 
been prepared to shoulder, for they have been quoting as 
much as 30s per ton below the home prices in order to 


secure the export orders. 
Wages constituted one of the most serious factors in the 


of £3 pe 
ton, at 


inflation of iron and steel prices during the boom period, | 


for there was at that time no limit to the demands of labour. 
Not only was there a phenomenal advance in the actual 
wages paid, but the wage costs of production advanced still 
more steeply, for the rise in the workers rate of 
unfortunately, accompanied by a steadily diminis 
put. In other words, the worker, instead of giving more 
work for more money, actually gave less. Thus at the last 


meeting of the shareholders of Messrs Bolckow, Vaughan, 
and Co., Sir Johnson Ferguson, the chairman, was able tu | 


show that the wage cost of producing a ton of pig-iron 
advanced from 29s 10.1d in 1913 to 123s 9.9d in 1920. In 


the same period the wage cost of a ton of steel advanced | 


from 68s 5d to 296s 6.6d. 


Since the dawn of 1921 the decline has been continuous, | 


and it may be regarded as the supreme test of the sliding 
scale as an effective means of oltanion wage rates that 
reductions unparalleled in any other branch of the industry 
should have been effected without a sign of disagreement. 

The foreign trade in steel has been no more than about 
50 per cent. of the pre-war standard, but last year’s figures 
have been maintained, and having regard to the abnormal 
situation, that is a not unsatisfactory achievement. 

Of the total foreign shipments, which will probably ex- 
ceed 285,000 tons for the year, nearly half went to India 
and Ceylon, the estimate being 121,662 tons, which is 
almost precisely the same quantity as we shipped in 1920. 
A total export of 32,165 tons to South and East African 
perts represents a decline of nearly 12,000 tons on the 1920 
figures, and Belgium, Italy, and France have all taken 


smaller quantities, whilst Japan’s total of 14,700 tons is | 


about half her previous total. On the other hand, the fall 
in freights has enabled the Australian and New Zealand 
trade to advance from 6,003 tons to 29,243 tons. The 
Straits Settlements requirements advanced from 6,447 tons 
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pay was, | 
ing out- | 











21 
to 9,612 tons, and the new trade 
| the Argentine in the 
to the extent of 25 


Which was opened up with 
later months of 1920 has been developed 
| to | ,000 tons. Shipments of 6,000 tons t 

/W est Africa, and 2,476 tons to Uruguay also represent new 
| business, and they bear evidence that if old markets hav: 
| temporarily at least been lost, new avenues of trade are 
| being opened up. The monthly aggregate shipments of pig. 
| iron, manufactured iron and steel, from the port of Middles- 
trough during 1921 have ranged from 10,200 tons in July to 
| 61,237 tons in November, and the monthly average has been 
| about 36,730 tons. 





| MINOR METALS. 
SILVER. 


We extract the following from Messrs Samuel Montagu 
and Co.’s Annual Bulletin Letter : 

On January 3rd, the first working day of 1921, the price 
was quoted 413d for cash and 41jd for two months’ 
| delivery, as compared with 4o3d and 413d respectively on 
| the concluding day of 1920. Prices, however, did not con- 
tinue long to advance. The price fixed for both deliveries 
on January 6th—42}d—proved to be the highest 
touched until the first nine months of the year had almost 
elapsed. After hovering round 4od for some weeks, by 
February 1st prices descended sharply to 34)d for cash and 
34d for two months’ delivery. A notable feature of this 
| period was the growth of visible stocks in Shanghai, 
which, eight days before the Chinese New Year—Febru- 
ary 6th—reached a total of 69,000,000 ounces, including 
sycee, dollars, and bars. This accumulation represented 
previous purchases made in preparation for squaring debts 
on that auspicious occasion. The fall encouraged a more 
active demand from the Indian bazaars—which had been 
more or less the mainstay of the market—and a measure 
of stability was assured. Not only did demand come to 
London, China and San Francisco were drawn upon for 
considerable quantities. On February 7th, the prohibition 
upon the export of silver bullion without a licence Was fre- 
moved, but that upon foreign silver coin—freed in 1g20— 


point 
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An Endowment Assurance Policy with £2 per cent. Guaranteed 
Bonus and Double Accident Benefit, as issued by the PRUDENTIAL 
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SUM PAYABLE: £1,400 at maturity ; or, 
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was again established; whilst the embargo upon other 
silver coin remained. Demand from the Indian bazaars 
failed to be maintained with vigour, one reason being the 
ease with which 
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silver became available in the various | 


silver centres, another the continued increase of visible | 


stocks at Shanghai—temporarily eliminating competition 
from that quarter. The fall in the value of silver reacted 
upon the Indian exchange, which, about the middle of 
February, approximated 1s 4d—as compared with 1s 6d, 
at which it stood at the beginning of the year. 
fall in the value of silver continued until, on March 5th, 
the lowest quotations of the year were reached, namely, 
308d for cash and 30d for two months’ delivery. These 


March sth the gold premium was about 23} per cent. 
Adding that proportion to 25}¢d—the average value of 
silver during the five years before the war—the figures 
dipped below its pre-war value. 


f 


A fortnight after the lowest quotation of the year the | 


stock in Shanghai reached so colossal an amount that a 
record was established. It was returned as about 
46,200,000 ounces in sycee, 39,000,000 dollars, and 550 
silver bars. The combined total is equal to about 77} 
million ounces. Still, there is very good reason why— 
apart from activity of trade- 
larger than a decade or so ago. Then there were only five 
foreign banking institutions, now the figure is about 25. 


the stock as published, because it is not easy to be assured 


of the exactitude of individual re s iv so | 
u f individual returns derived from s0 | jinces. 


many diverse sources. A more or less steady flow of 


silver set in for India or China, sometimes at the same 


time for both, and prices remained fairly steady round | 


about 33d for about a month, until specially keen inquiry 
from China upon an unwilling market suddenly carried 
quotations on April 12th to 36}d and 36d for cash and two 
months’ delivery respectively. In the case of India, the 
demand was not on account of trade; the main cause was 
an exchange of the vellow metal for the white. 
case of China, civil strife was undermining public con- 
fidence, and silver stocks at the treatv ports had to be 
replenished, for material had to be sent to the Canton and 
other mints for coinage into dollars, which did not return 
coastward, but disappeared into the interior. The Indian 
bazaars declined for the time being to compete, and pre- 
ferred to realise purchases already made, whereupon the 
market drifted into a somewhat lifeless condition, with the 


quotation a penny or so lower—round about 35d—during 
the next four week. 


Although silver prices began to tend downward, the 


Shanghai ex ge ke sails on me 
nghai exchange kept remarkably steady. The official 


the stock in China should be | 


| 
i 
| 
| 
' 


A rapid | 


| the United States to hold back supplies for hig! 
calculated in sterling. 
level, and ruled thereabout until the middle of July. 
were the lowest rates reached since the Armistice. On | 








(Feb. 1g. 


quotation remained from April 19th to May :>rh 


; $ ° é it %& xt 
the tael, after which it moved lower in sympathy with oe 
value of silver. In the meantime the visible a 


China shrank considerably, owing to heavy coing >t 
Chinese mints, and the need for fresh supplies leone @ hin: 
more or less in the market, though other demands va 
mained scanty. Some revival of demand from India ce 
in toward the end of May, but, supplies from the Con: aa 
being more plentiful, the inquiry failed to 
appreciably, which indeed eased to 34!d by the oth of 
that month. The appreciation of the U.S. dollar then 
began to render bears somewhat nervous, and encouraged 


= ner prices 
Quotations moved up to a i 


35-2fxl 


mtinent 
lift the price 


Meanwhile rumours became current that about a million 
kilos (32,150,000 ounces) of German demonetised <jlye; 


coin would come into the market. Bankers in several 


| countries were approached, ostensibly to lend money upon 


, | the specie, but really, so it was said, to hold the metal 
319d are obtained, showing that the price had actually | 


until the silver could be conveniently realised. As a conse. 
quence of the Government decision that silver bullion from 
this source brought to the United Kingdom on German 
account would be subject to 26 per cent. reparation duty, 


| some of the silver in question was shipped to the United 


‘bound to create a substantial surplus. 
The same reliance cannot now be placed upon the total of | 











| showed that the Indian demand was for 
In the | 


States and there pledged, the profits of marketing and 
refining the metal here being therefore lost to this country 
It was astonishing how tranquilly the market regarded 
the possible sale of this large amount, and also the pro- 
bability that the Royal Mint would have supplies to spare; 
for the reduction of the quality of the United Kingdom and 
other similar British coinage from .g25 to .500 fine was 
If all the coins 
(£37,095,905 met value) issued since the commencement 
of the reign of King Edward VII. alone were reminted, 
there would remain over no less than 57,330,035 fine 
Of course, what proportion of these and of the 
Victorian issues will find its way back can be but a matter 
of conjecture. An arrangement with the great Anglo 
Eastern banks was made by which consignments of silver 
derived from such re-coinage were despatched from time t 


| time for absorption in the East. 


On July 28th competition by the Indian bazaars with 
China carried the quotation up to 39}d for cash and 38id 
for two months. The large premium on cash delivery 
a special settle- 
ment date on the other side. The high prices obtainable 
for silver suggested to the Mexican Government the pro- 
priety of imposing a duty on the export of the metal. 
The rate was fixed at 5 per cent. when the price in New 
York ruled 60 cents or under, and 5} per cent. when a 
higher figure was recorded. The tax was imposed as from 
August 1st. During the month of August the level of 


| prices was rather lower—round 3%/—and business was 


largely speculative. The balance of trade now began te 
move in favour of India, instead of having been as pre- 
viously adverse. This was attributable to gold exports, 
not trading transactions, Indian produce being difficult tv 
sell abroad owing to the poor ability of Europe and th 
United States of America to buy and to the vagaries of 
the Continenta? exchanges. Bullish speculative imerest 
taken by the Indian bazaars, as well as actual! shipments 
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el Rtedlentntetineteetcanietdeinchesetnot te 
created a very good tendency during Sep- | 


to that quarter, : 
tember. This was enhanced by bear covering and a sudden 

yng demand from China, which carried the cash quota- 
strc = 


to 438d on the 27th of that month. Producers and 


holders of silver being slow to respond, prices would have 
neen forced very much higher had not the pressure from 
China been relaxed as suddenly as it arose. a 

[he market now became very irregular, Chinese and 
tndian operators did not confine themselves to the one 
ttitude of buyer or seller; frequently groups acted in oppo- 
‘ition to each other, and both China and India would 
each buy and sell on the same date. ; The air became 
charged with speculative activity. America and the Con- 
tinent entered into similar double operations with zest, and 
no reliance could be placed from day to day upon the 
rendency of the market. Amid this uncertainty came a 
lapse in the value of the German mark, startling in its 
atensity and thoroughness. Chinese speculators veered 
und and bought sterling—t.e., sold silver—and sharp 
movements ensued in the China exchange. The necessity, 
however, for providing against unusual calls upon stocks in 
China caused steady buying by the great Anglo-Chinese 


ton 


i} and West Af 


banks, which held the price fairly steady in the neighbour- | 


hood of god until the end of the first week in November. 


danger of forced selling. 


The departure on November 22nd of the s.s ‘* Egypt,” | 
due to arrive in Shanghai in comfortable time for the New | 


Year, which on this occasion falls on January 28th, 1922, 
synchronised with a fall in the price, whereupon a gradual 


| of normal. 


n December 8th, the market being fairly well supplied | 
from the Continent and elsewhere; direct Eastern inquiry | 


aimost absent. 


main support. 


Meanwhile bear covering was the 


vas 


descent took place until 343d was fixed for both deliveries | and in spite of 





52 


) me @ 





In addition to the above imports, over £ 


rican coin was imported 
becoming available for export 


2,000,000 Imperial 


: 
demonetised, tl 


and 
as bullion, 


COPPER. 


What may safely be regarded as the worst vear 
history of the metal trades has been brought t 
Copper has been free from any spectacular i 
ments during the year, the difference 
prices amounting to little more than 


in the 
Oa ciose, 
rice 


move- 


between extreme 


£10, whereas last 
year it was about £747, as will be seen from the foll wing 
quotations for standard cash :— 
Jan. 1. Highest. Lowest. Closing 
£sd &saa £sd £sd4 
a 16 2 6 ..122 2 6 5m 5 0 Tl 17 6 
eee 71 12 6 7512 6 6 5 0 6617 6 


Standard copper was fairly steady in the first few weeks of 
the year, easing somewhat towards the close of the first 
month, when cash stood at £,68, electrolytic in New York 
being around 133c. 


In February the plan was completed 
whereby 


tons of the 
To ensure its success production 
was generally curtailed, and by the beginning of March 
the United States mine output had dropped to 50 per cent. 


75,000 copper were removed from 


During the spring consumption was very poor, 
a fillip on news that E.P.D. would be 


In May 
there appeared a tightness of cash warrants, resulting in 


abolished, values showed a lack of resiliency. 


| a maintenance of a premium on prompt until the end of the 


Some recovery—not, however, substantial— | 


ensued on the receipt of orders from the Indian bazaars | 


to buy for arrival in India at the January settlement. 


Though the amount was large, the cash quotation did not | 


exceed 363d—-so free were offerings from the Continent, 
\merica and China. The tone of the market continued 
dull until the end of the vear. The closing quotations 
were 34¢d for cash and 343d for two months’ delivery. 

During the greater part of the year, silver for prompt 
livery commanded a premium—not very substantial, ex- 


ept in February—when 2d was quoted on the 4th of that | 


month. The range of prices was less than during 1919 and 
i920. It was almost exactly one quarter of that in 19g20—123d, 
is against soséd. The highest quotation during the year— 


Cran less than half 89}d, the remarkable highest 
ecord In 1920. 


Sityer Imports and Exports.—Unrrep Krixcpom.—Twelve 
Months Ending December 31, 1921. 


-———Bar Silver.————, 


Imports. Exports. 

: Ozs Troy. Ozs Troy. 
Netherlands .......... ihe seeeee 8,135,814 .... 2,431,082 
SE» ollie vckcdbes setens anaes 894,239 .... 30,660 
France . Sh Senos bass seediees cubes 10,476,525 .... 263,768 
China (including Hongkong) as : 19,685,334 

United States of America ........ 18,808,107 .... ee 

Other American countries ........ 397,868 .... 187,033 
ST, «x cchevhanubacsine babe de Ge 614. 386,117 
British DOMME sesccvesscncecnsue e6 4,986 .. 38,721,561 
SD Shon tnngeesessnachey eiadae 5,235,113. 457 
Other countries ... 2.0... .ccccces + 2,079,142 856,932 
ee veseseees 460032408 .... 62,562,944 





| gos range, prices showing no disposition to follow 
| upward movement initiated in America. 


month, and at one time standard cash stood at 
the highest point of the year, this being only 
quotation of electrolytic. 

A healthier position developed in June on reports from 


£:75 128 6d, 
5s below the 


America to the effect that sales were in excess of consump- 
tion, which, together with a more hopeful view of the 
labour situation here, induced more confidence, but later 
very heavy offerings of scrap copper caused some depres- 
sion. The settlement of the coal trouble did not bring the 
anticipated improvement in demand, though Germany con- 
tinued to make large purchases in America, and by August 
production had fallen below the average monthly exports, 
as out of the 50 chief producing copper companies only 
eight were in operation. At this time spot electrolytic in 
New York had fallen to 114 cents, but this proved the 
turning point, and with gradually increasing sales, both 
on domestic and export account, values slowly but ste idily 
improved, until at the beginning of December business was 
reported in electrolytic at 14 cents f.o.b. Price fluctuations 
on the standard market here were within narrow limits in 
September and October, the sale of 160,000 tons of scrap 
brass by the Government creating temporary depression, 
and at the end of October cash was no better than #:65 5s, 
and for the following few weeks prices moved —* 
the 
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LEAD. 


With supplies of lead from Broken Hill cut off owing to 
the fire at Port-Pirie Smelting Works, and only a quiet | 
demand in this country, values of soft foreign lead in | 


january receded about 20s, near dates closing the month | 
at £23 28 6d. From this point prices gradually weakened, 


until at the end of February under heavy selling near dates | 
a steady improvement in October, and after being idle for 


fell to £16 108, the lowest price recorded since 1913. The 
severe fall from the high point of last year will be seen 
from the following quotations for foreign prompt :— 


Jan. 1. Highest. Lowest. ae 

&£&ed £ed Z£s4 £ 5s 
BRED ccvccecece 415 0 .. 5276 .. 2210 0 .. 2310 0 
a 4™@50..%600.. 6100... B12 6 


Under a fair consumptive demand prices advanced by easy | 


stages until May, helped by the dearth of lead from Aus- 
tralia, near dates at one time touching £24 7s 6d. In June 
business felt the effect of fuel exhaustion, and prices began 
to sag, but in the following month stocks had fallen to 
13,278 tons, and, apart from speculative purchases, a 
steady consumptive demand induced a fresh upturn in 
values. During August and September near dates were 
always somewhere near £23. October opened with near 
metal at £23 5s, with forward at 2s 6d less. At this time 
fears of a shortage became apparent, and the prompt posi- 
tion became increasingly tighter, with the result that at the 
end of November near dates commanded a premium of 15s, 
and also recorded the highest price of the year at £26. 
rhe feature at the close is not an excessive demand (though 
consumption for sheets and pipes is steady at about 5,000 
tons per month), but the scarcity of supplies, and we now 
depend, as in pre-war days, entirely on imports. English 
lead throughout has maintained a premium cver foreign, 
selling up to £27 in December, whilst the lowest price of 
#19 was recorded in February. The’ tendency of values 
in America is upwards, as no material increase in output 
either in the United States or Mexico is expected for 
several months. The Board of Trade returns for the vear 


show imports 132,602 tons, and exports 28,069 tons.— 
Glasgow Herald. 


ASSETS EXCEED £1,500,000. 
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| Values fluctuated slightly until September. 


SPELTER. 


Table of prices :— 
-. % Highest. Lowen. Ch 


J 

Spelterprompt— £ d ee : 
Per ton, 190.... 5830 0 .. 62100... SIs 3. gua 
Per ton, 1941 .... 2612 6 .. 2% 50°. 3100 Ho? 


; ee The demand 
from galvanisers both in this country and America showed 


a long period some of the spelter works in South Wales 
resumed operations. Exceptional steadiness was displaved 
_in December. 

At the close the outlook is somewhat obscure owing to 
the uncertainty of supplies. Norway and Germany offer 
very sparingly, whilst Belgian sellers’ prices are above 
London parity. Stocks at the end of November amounted 
to 14,052 tons, of which 5,734 tons were held by his 
Majesty’s Government, which compares with a total of 
16,953 tons a year ago. The Board of Trade returns for 
November show imports for 11 months at 66,590 tons, 
| compared with 106,538 tons for the corresponding period 
last year.—Yorkshire Post. 





TIN AND TINPLATE. 


TINPLATE.—The year opened with things at a very low 
ebb, and with the whole trade fighting for its life, with its 
back against the wall. A few of the headlines used in giving 
the market reports during the first months of the year will 
give a good idea of the position : ‘‘ Outlook most depressed,” 
** Situation extremely serious,’’ ** Nodemand,’’ ‘‘ Business 
practically stopped,’’ ‘‘ As depressed as ever,’’ ** Business prac- 
tically dead.’’ It was in the midst of these unique circum. 
stances that the makers attempted to find salvation in what 
became known as the Central Selling Agency, a scheme 
which involved the elimination of the merchant as at present 
constituted, and which proposed to celebrate its birth by 
collecting a contribution from each maker of £2,000 per 
mill—say £,1,000,000 in all. It did not appear to outsiders 

| to be a very workable scheme, but one could understand 
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she eagerness of the maker to adopt almost any expedient rovernment had bought some Czecho-Slovakian tinplates, 
, such difficult circumstances. It was discussed at several | but no details were given as to quantity, makers, or terms 
mneetings of the makers, and at one time seemed likely to | Like ourselves, the Americans have been suffering from a 
: . : 7 , 5 aioritv | Peete Bi ce , . : mM é 
be adopted, as it was favoured by a large majority, but | lack of orders, and have been working short time, 
caally it Was announced about the end of February that | probably on the whole rather better employed than we have 
a ' “ a < « 
che whole scheme had fallen through. | been here. We have not found them competing with us so 
it is an interesting question as to how far the makers | strenuously as usual, and, speaking generally, throughout 
ve been covering their costs during the year. There is | the year foreign competition has been conspicuous by it 
oo doubt it has been a very lean thing, where good manage- | absence. Three of the new mills in Canada have been 
~ent in many cases might make all the difference between working, but the results are not available. A little com- 
Joss and a profit. Two shillings and 5s, and even more, joweom from Germany was reported in the last quarter 
ser box has been mentioned as the makers’ loss at different | of the year, especially in Denmark. We cannot be surprised 
imes, and there is no question that they have strained a at this, considering the geographical contiguity of the two 
ooint through the year to keep works going where possible, | countries, nor is it a matter for great regret. Nonews has come 
' 
! 
| 
| 
\ 


though 


not only out of consideration for the employees, but also | through to us of the development in India and Australia, 
vecause they might possibly have lost almost as much or | to which reference was made in our last report. 

more in various ways by closing down. The consolidation Prices.—The year opened with Cokes at about 34s; it 
nd grouping of works has gone on during the year. This 
ay be pro bono publico, or it may not: it is another 


was, indeed, the highest price of the vear, and immediately 
began that decline which, with very small exception, con- 
case Where everything depends upon the management and | tinued until the close of the year, when the price stood 
the principles on which amalgamation is worked. |at 20s. By the end of March the price was 25s, and then 
There has been great fluctuation during the year in the } came the Coal Strike, which at first had a hardening ten- 
relative price of Wasters as compared with primes. The | dency, the advance during April being to 27s, or even 
‘wo sizes in which the largest business is done are 28 by 20 | higher. It did not continue, however, and by the end of 
ind 182 by 14, and the variation in relative values applies | June the market value was 25s to 26s. Thereafter the de- 
to both. With regard to 183 by 14, for instance, in the | cline was definite to the end of the vear, when 20s seemed 
first quarter of the year the Wasters were selling at rather } to be pretty firmly held, for the time being. 


ess than half the price of the primes, while at the close of Bars.—There has again been a large increase in foreign 
the year, owing to short supply and good demand, the differ- | bars offering, and quite a big business has been done, chiefly 
ence between the two was reduced to something like 1s. | Belgian and French, although the German import has in- 


There is nothing very new to report as to tinplate de- | creased to over 5,000 tons, as compared with 34 tons last 
velopment in other countries. Rather contradictory reports | year. The Americans seem to have been practically off the 
nave reached us as to the position with regard to the new | map in this connection. The quality appears to have given 
works in Norway. The papers have told us of prosperity, | general satisfaction, and large quantities were used, until dur- 
completion of first large orders, and contemplated exten- | ing the last four months of the year the British manufacturers 
‘ion, whereas the general impression we have gathered else- ! made strong efforts to win the business back, and have 
vhere has not been so satisfactory. A statement was cir- | been very successful in doing so. With the best attention 


ulated in October to the effect that the Russian Soviet | there is bound to be considerably more delay in getting bars 
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through from some works in Belgium or France than in 

- aveatively «¢ als: 4 

securing deliveries from a maker, comparatively speaking, 
bad 44 : 

it one’s own door, and who in a matter of urgency 1s some- 

cht away on a telephoned specification 


times able te roi! rig 
ind deliver in two to three days. 50 unless the foreign bar 


can be delivered at a distinctly lower figure it does not 
stand much chance. ; 

With regard to values, the maker’s price was £17 10s at 
the beginning of the year, as against the foreign bar at 
£12. By successive stages the price was reduced to £13 
in April, £9 10s in July, and £7 15s in November, which 
is the official price at the time of writing. Foreign bars 
have been quoted at about £7 (in July), but are now about 
£1 dearer. si 

Wages.—The first few days of the year saw the beginning 
of the gradual reduction in wage rates, which was fol- 
lowed by the several others, usually at quarterly intervals, 
and based, as mentioned in our last report, on the net 
selling price of steel bars. 

The first reduction, which came into force on January 2nd, 
left the wages at 133.75 per cent. premium on base rates. 
This was reduced by successive stages of 12 per cent. and 
25 per cent., 85 per cent., and 45 per cent., to 7} per cent. 
in November, although it should be stated that this was 
supplemented by a special bonus of 10 per cent. as a tem- 
porary assistance to the employees, it being recognised that 
they had been very severely hit by the action of the sliding 
scale. In connection it should be borne in mind 
that the base rate was increased by 25 per cent. in July, 1920. 

TIN.—A feature of the tin market during the vear has 
been the smallness of the fluctuations, particularly as com- 


this 


pared with 1920. The difference between the highest and 
lowest prices during the year (we take the closing price 
each dav) is only £62 10s, viz., 4,210 10s on January 7th, 
and £148 on March oth. with a total 


This 
fluctuation of £220 in 1920. 


compares 


It is also noteworthy that in 
October the total variation in price was only £-3—£158 to 
£:155, and that while the variation in January was £,46 10s, 
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‘in no succeeding month did it touch />- 
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> Yes, With alt 
its faults, the year has spared us the inten 
the feverish fluctuations which so often characterise th 
market. Of course, it may be said that there me Me tin 
to get excited about, and that no doubt 
genuine consumers the change is not unpleasant. 

The average price for the year was £165 55 7d. a deo 
of £136 10s 8d, as compared with £29: 16s od eo 
rhe average prices for the four quarters of the vear Mg 
January to March, £170 19s 1d; April to June, hie 
July to September, £158 17s 2d; October to Ree 
A101 14s. os 

It is understood that the Government of the Fed 
Malay States and the Dutch authorities have been holding 
up a large quantity of tin during the year—1o,00¢ tons is 
named—and that they have come to a mutual! agreement o 
to put it on the market at a loss. It is supposed to onl 
at between 4,200 and £240 per ton. Whether ine wil 
be content to hold to it indefinitely is questionable. but the 
very fact that such a large quantity is there in the 


se gambling and 


Wa@s not much 
Is true, but ; 


4 169 125 


erated 


hark 

VdCk- 

ground, ready to be thrown on the market at a time + 
be arranged by the holders and their friends, is bound 


to be an element of weakness. The Chinese stocks at the 
end of 1921 are supposed to have been about 2,000 tons 
America seems to have bought sparingly and spasmodically 
Germany has been the best Continental customer, and ; 
course has had to struggle with a shocking exchange. It 
is of interest to note that 20 tons German-smelted tip 
arrived in London towards the close of the year. It is 
also interesting to mention that 600 tons of American elec. 
trolytic tin (said to be smelted from Bolivian ore) arrived 
in Liverpool in February. The statement that the qualit) 
‘““has the advantage of not adhering to the plate" must 
not, we suppose, be taken too literally by tinplate makers! 
It was reported in September that the famous Mount 
Bischoff mine in Australia was going to close down, but 
whether this was to be permanent or temporary, and when 
it was to take place, was not stated. It was a!so rumoured 
mm October that some of the Banca and Billiton mines were 
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be closed. 


wade to impose 
tin exported from the Straits Settlements for consump- | 


a special duty of at least £50 per ton 
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A proposal (said to emanate from Wales) was 


on 


<<» in countries outside the Empire. The committee of 
tals. &c., Who have been inquiring into this have unani- 
ly turned down the suggestion, which, they think, 


would 


tin mining 


« and tin smelting industries.’’ 


id inevitably prove seriously detrimental to the local 
Tin ore smelted 


. the Straits comes from China, Siam, Dutch East Indies, 


\aska, Bolivia, 
The stocks ( 


tons in Le 


&c., as well as the local ores. 
f tin during the year have averaged 4, 


ndon, and 1,686 tons in Liverpool, 


2-6 


4 


as against 


% and 523 tons respectively in 1920—a large increase. 


Fxports.—The wholesaie character of the slump is re- 


jected in 


Ww sick 


een perhaps our best; 
hown by Japan is surprisingly 


the export figures, which show, only too clea 
The Far Eastern market 
the tremendous 
satisfactory. 


the world has been 
in fact, 
The 


rly, 


has 


increase | 


few 


‘her countries that show an increase over last vear are 


Roumani 


a, United 
thers all tell the 


States, Argentina, and Canada. 
same tale of retrogression, 





The 


in varving 


secree. 
Exports of TinpraTes and Tixnep SHEETS. 

1913. 1918. 1919. 1920. 1921. 

Tons. Tons. Tons. Tons. Tons. 
British HastIndies 68,817 .. 28,125 .. 33,760 .. 51,559 .. 40,022 
Ie ccudiiaboxe 28,222 .. 205 .. 13,222 .. 9,958 .. 21,818 
Netherlands ...... 43,009 .. ha a 16,032 .. 21,598 .. 20,541 
BEES hesckises 28,961 .. 44,284... %,033 .. 47,336 .. 18,295 
 otutesisioue 21,691 .. 6,181 .. 7,535 . 19,138 .. 16,112 
Belgiom ........+ 13,363 .. 8.701 ..  17,032.. 8,078 
_ pean 21,332 .. 4, "755. 34,357 .. 60,566 .. 6,512 
Ee 25,166 .. 4,049 . 20,164... 12,761 .. 5,008 
icc inieans ons 20,418 .. 14,255 . 6,056 .. 16,073 . 4,471 
Roumania ........ 10,927 .. . t 2,574 .. 1,004 .. 4,059 
Portagal .......... 14,875 .. 7,735 .. 17,452 . 18,585 .. 3,871 
Arg’ntine Republie 19,323 ., 21,307 .. 5,701 .. 1,148 .. 3,147 
BE Giainuckee 9,889 .. a ee or 3s 3,126 
nited States 21,516 .. we ee 254 .. 625 .. 862 
GerMARY.......... 34,739 .. ae ee 303 .. 1,874 .. 234 
| aa 9,941 .. ae a 1,303 .. 1,504 .. 24 
Other countries 102,330 .. 49,471 .. 85,449 .. 73,360 . 70,302 

494,497 .. 223,474... 289,462... 353,058 .. 226,482 
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represents the highest point in 
the development of Life Assurance. 


| 
| 
r 20-PAYMENT LIFE POLICY WITH THE MOST COM- 


| PLETE GUARANTEES, 
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| EXAMPLE. 
| A Man aged 30 next birthday effects an “* ACME ” Policy for 
| £1,00 
| Annual Premium for 20 years... _.. a eve £38 15 0 
! Total amount of Premium that can be ola a 775 0 0 
Assuming rebate of Income Tax of 3/- in £ 
| this would be reduced to... 0. we 659 0 0 
} Som assured guaranteed from outset 1,000 0 0 
| Guaranteed Bonus added at end of 20 years... 500 0 0 
| Guaranteed paid- up Policy at end of 20 years ... 1,500 0 0 
| : ne teed Surrender Value at end of 20 years... 775 0 0 
| oo Perucipation after the 20 years in all Bonuses declared 


Trie nial), 


| Guaranteed Disability Benefits whereby, in the event of the 


3, 


(1) A? 


hfe assured becoming permanently and total! ly disabled— 
1 f 
_ ature payments of Premiums are discontinued. 

‘0 ber annum is payable for ten years. 


“> 
The full £1,000 is payable at death, together with any 
vested bonus. 


- rite for explanatory Leaflet, 18, of this 
ost modern and up-to-date Policy to 


The Standard Life Assurance Company 


HEAD OFFICE: 


GEORGE STREET, EDINBURGH. 


LONDON ! f see CANNON STREET, E.C.4. 
a, PALL MALL, S.W.1. 


..£7,558,694 . £12,078,664 . £18,954,503 ..£9,078,899 | 


| been or are being so built, 





The-stock of tinplates, terneplates, and blac kplates at Sw 


sea on December 3ZIst was :—1918, 


and b 


bundles; 1921, 140,059 boxes and 


O08 007 
JO, 00; 


ee " 
bundles; 1919, 183,141 boxes undles; 1920, 159,506 


boxes and 
Extracted 
Coventry. 


Jrom the 


ENGINEERING TRADES. 
AVIATION.—The En 


rautics for 
sidising civil 


ineer, in their review 
refer ra the 

aviation which the 
force in June. That measure enabled the 
operating the cross-Channel 
terms with their foreign being more 

mere temporary expedient, served to increase confidence i 

the financial side of the undertakings. Traffic certain 
grew after the scheme came into being, but even so, th 
demand for commercial machines required to carry on such 
services as now exist, or as are at all likely to be 
in the near future, would not justify anything like a dozen 
or more aircraft manufacturing firms keeping their works 
and looking with something approaching confidence 


1921, extended scheme f sub- 


Government brought into 
nee 

British companies 
services to compete on e' 


t 
rivals, and, than 


Started 


open 


| to the coming months. 


Just as in the matter of research and experiment, so, too, 
in the matter of construction, the military 
aviation is rapidly becoming the mainstay of the 
Indeed, it cannot be denied that during the past 12 months 


side OT 


actual 


industry 


the closing down of important aeronautical works, a pre 
cess initiated on a threatening scale towards the end of the 
previous year, would have continued but for the Govern- 


ment work that was given out. Little may be published 
regarding the designs of the military machines that have 


but sufficient is known to 
us to say that the Air Ministry is showing 
fostering progress and of taking advantage of the results 
of recent research, and is far from resting content with the 
best designs of the war period. 


RAILWAYS.— 


permit 


every sign oi 


either as regards 


In railway engineering, 
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Mr Gresley Imports. 

; ; av I sresie 

iccomotives or roads, there is little to say. oe oe 4 be a 
continued to build three-cylinder engines, and there oa Tle eee anotsn n.0i8 é 
doubt that his success will lead to the further use 0 ae ees? “ee name 4 noes Set ate 
crank locomotives. But the only important engines of the Cycles and parts........ 204,482 419,83 °" 

year are as yet incomplete—a large steam locomotive being Exronre 

¢ ee 5 : i. - . _ . in . ssen- . 

built by the Yorkshire Engine Co. and the electric pa " etetes and parts .. 3,388,868 .... 7435512 ... dahon 
ger locomotive, illustrated by a drawing in our last issue, Motor-oycles end parts. 176 whee ilies srt aan 
which Sir Vincent Raven is completing at Darlington. In yoles and parts........ ae oe ae 


ailway engineering little has been done. The congestion | It will be seen that, allowing for the substanti: 
ee ini is w » th and a| in values, both imports and exports are, in reality bel 
at many of the London termini is worse than ever, a | eee Bere Pat ape a y, belon 
at many am on 2, . sht. I me | the pre-war level, while the export trade, compared with 
heen Senta Seay see Seve oS ee ee | last year, has dwindled to very small proportions, Ag for 
cases, notably at Liverpool street, the adoption of a double- | the ieeme. trade. inanicies I have made atom 

deck station, in order to get over the trouble of the bottle- 


able number of leading agents lead everywhere to the sam. 
neck, may be suggested.—The Engineer. answer—about the poorest year the trade has 


ome known 

COMMERCIAL MOTORS.—In the course of an article | Extracted from Yorkshire Post, 
on Commercial Motors, the Yorkshire Observer points out 
that: ‘‘ Prices came down very substantially during the SHIPBUILDING AND SHIPPING.—VI. 
year—practically to pre-war levels; but there is still a big 
margin of reconditioned war lorries to be absorbed at prices 
which put the new vehicles almost out of reckoning. This 
is certainly unsatisfactory from the point of view of the 
commercial motor manufacturer, though there is reason 
to hope for an improvement in the near future. It cannot 
be said, with any degree of certainty, that the show of 
commercial motors which was held at Olympia in October 
influenced trade in new vehicles.” 

MOTOR-CARS AND CYCLES.—The British motor 
trade has always depended very largely on the home 
market, but what export trade has existed has dwindled 
this year to small proportions, and this applies equally to 
motor-cycles, and even to pedal bicycles, in which in pre- 
war days a substantial export trade was done. On the 
other hand, imports of foreign—in this case chiefly Ameri- 
can—cars have also fallen to a very low level. The 33} per | 
cent. import duty, and the high tax which the practically | th es-ame « “ 
** square *’ American engine has to bear in comparison with character, so far as statistical progress is concerned. The 
the smaller bored and high compression British engine, tables given under the headings of the respective countries 
has certainly eased, for a time, the strain of foreign com-| show the position better ‘than any comment here would 
petition. Taking the figures, both of exports and imports, | Those relating to the United Kingdom show decreases 
from the Board of Trade returns for the 11 months to the | in practically all the areas, and an overal! decrease of more 
end of November for 1921 and 1920, we find the following | than half a million tons. _In that of America, however, 
results, in comparison with pre-war days, taking the 1913 | there may be found the principal explanation of the world 
figures as the best representative year :— ‘decrease, while that of Germany appears to show that is 


al increases 


yx a consider 


In its review of shipbuilding in 1921, the Glasgow Herald 
| writes that there has been a pronounced decline in thy 
production of the shipyards of the United Kingdom. There 
| has been a very marked falling off in the amount of top. 
nage launched, and in almost every country there has 
been poorer trade than in the average of previous years 
| But it is not the decrease in output which is concerning 
shipbuilders and all others interested in shipping, ship. 
building, and engineering, so much as what the immediat: 
future holds in store. At present trade is poor, and th 
decrease of one and three quarter million tons launche 
shown in the table given below indicates that it has been 
generally poor all over the world. Even those countries 
which had increases were nothing like so busy as the 
might have been, while the leading shipbuilding nations 
of the world—with the possible exception of Germany— 
must continue to regard the year as one of a retrograd: 
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By HARTLEY WITHERS. | 


Formerly Editor of the ECONOMIST. 


i 
““ Numerous instances of the wisdom of Withers, culled from a ripe 


experience and put into literary shape by a trenchant and occasionally | 
caustic pen.'’—Financial News. 
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By Sir JOSIAH STAMP, K.B.E., D.Sc. Being th 

Newmarch Lectures of 1920-1. 10s. 6d. 

In the House of Commons during the Debate on Taxatior 
and the Budget, these Lectures were referred to by — 
Members, and the Chancellor of the Exchequer stated _ 
understood they would be published. Sir Josish Stamp 5% 
now revised them and they will be issued very shortly 
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there is a very large amount of work, and 
aged in it are doing everything in their power 

tore their nation to a leading position. But in no 
“eT in the world can anyone say, with even an 
en h to certainty, what the prospects are, and it is 
. this dominatin note of uncertainty that the new year 


that country 
that those eng 





























ill open. The ollowing table shows the output of the 
world’s shipyards, according to our returns :— 
ie 1921. a 
Vessels. Tons. LH.P. Vessels, Tons. LH.P. 
466 897,365 .. 733,230... 690 .. 1,214,319 ., 957,816, 
Began "313 |] S806 ¢. 51S4BB 6. 446 ..77B914 *. 673,040 
er 
. 1,596,278 .. 1,318,788 .. 1,169 .. 2,140,928 .. 1,700,106 
CK avs OO ** 353490 |. 78576 :. 307 .. 287493 |. ‘116,860 
.. 1,749,762 .. 1,397,364 .. 1476 .. 2,428,421 .. 1,816,966 
Empire. --- S07 1. SASQTSL «. 3155279 ©. 1798 <. 4518,765 °. 4ig20.914 
2402 .. 5189493 .. 4552643 .. 3,274 .. 6,947,184 .. 6,737,880 


the Leading Countries.—Lower though its production 
is and handicapped as it has been by trade depression and 
> many industrial and economic difficulties, the United 
Kingdom has an easy lead among the shipbuilding nations. 
America has now dropped definitely to second place, and 
looks like remaining there, if not falling lower still. Ger- 
many is already third—three years after the close of the 
war—and will in all probability be back in her old position 
of second within a comparatively short time. The follow- 
ing are the countries whose output is over 200,000 tons :— 


Vessels. Tons. 1.H.P. 

eR NED éosas cccccsesces 84 —(tw#‘yj .272 .. 1,318,788 
LY ons se nsenxadnene'e 292 .. 1,303,735 .. 1,510,894 
INE 540 din036 saennctedewes 241 .. 622,762 369,811 
aie cold Wivlemiaie’ 119 424,284 .. . 

DEE ccccccutsedesthsinetages an 40 292,586 .. 177,851 
oct cctadeqntebensnbs cad 119... «=. 323,974 .. «=: 129,135 
SN stiscagucebaksabscckdeoreed a * 205,594 91,730 


British Rivers. —Within the United Kingdom first place 
among the shipbuilding areas continues to be held by the 
Clyde, with the North-East Coast rivers and Belfast follow- 
ing. The production all round is lower, and that of Belfast 
is lower relatively than that of any other area. It may be 
noted that, apart from the United States and Germany, 
the Clyde, even in this poor year, has a tonnage higher 
than that of any foreign country :— 


Vessels, Tons. 1.H.P 
SIE 5 i505 «vicmntan aauiuat dees 249 «.. «511,185 478,760 
RN ni ag oe ca 947 .. 283,202 
a sn tite | ct ens 508 .. 133,800 
DIN hek:tahtuen anya can enee rie - 8 .. 144,868 .. 63,083 
NODS yin scovecckabeluvecxecce 13 93,494 .. 70,100 


\s regards the movement of the shipbuilding industry 
suring the course of 1921, Lloyd’s Register Quarterl) 
Neturns show that at the opening of the year 3,708,916 
tons were under construction in the United Kingdom, and 
the March returns showed an increase of about 90,000 tons, 
the totals reaching 3,798,593 tons, the highest figures ever 
recorded in the society’s returns. Since then a steady de- 
crease has taken place, the figures for the end of De- 
cember, 1921—viz., 2,640,319 tons—being the lowest since 
June, 1919, and showing a reduction of 1,158,274 tons 
“ring a period of only nine months. 
ls regards other countries, there have been launched 
oe the vear 951 merchant vessels of 2,803,627 tons 
ys Steamers of 2,537,976 tons, 108 motor vessels of 
nan om, and 145 sailing vessels and barges of 61,365 
Os 7 igures show a decrease of 1,002,415 tons as 
pared with those for 1920, and of 2,720,480 tons as com- 
pared with 1919, but are 1,402,898 tons higher than those 
oF 1913, the pre-war record year. 
faking the output of 1913 at 100, the figures for the last 
wt years are as follows :—1918, 292.6; 1919, 394-4; 1920 
'-7; and 1921, 200.2. 


~ extract the following from Messrs H. E. Moss and | 


Co.'s Steam Ship Circular :— 

' lt 1" report that the shipping depression still 

milion 60 ae the present time there are some three 
\ tons of British ships alone iaid up. 

« large 

have fou 

land, 


Whe 


nd its wav 
there - 
h owners ¢ 

rices for 
cedingly low 
an im 
are 


to ship-breakers, but, on the other 


annot find payable employment. 
good modern second-hand steamers are ex- 
eee and for those who can afford to wait until 
a eee takes place in the shipping world there 
Orders a to be abtained. 
+ fon — new tonnage are not being placed, except by 
special vai who must have tonnage for their 
amount of » it is estimated that on December 31st the 
‘hited Kin meretanne tonnage under construction in the 
includes a &Com Was about 3,000,000 gross tons, but this 
as been considerable amount of tonnage on which work 
OWner ae by agreement between builder and 
cally eee time as costs and labour are automati- 
amount of ¢ to a workable level. There is also a certain 
has been pa age partly built, of which the completion 
Owners: hey Poned owing to failure or default by the 
* Dut most builders are to be congratulated in that, 


me : Undoubtedly | 
amount of this tonnage would in normal times | 


are hundreds of good modern-built vessels for | 
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EXCHANGES! 


THE WORLD'S 
MONETARY PROBLEMS 


BY 


GUSTAV CASSEL. 


Cloth, 5s. Net. Paper, 3s. 6d. Net. 
The PRIME MINISTER, speaking at Inverness 
on October 4th, said :— 

**I received in the course of the last day or 
two a very remarkable memorandum written 
by one of the most brilliant economists in 
the world, Professor Cassel, of Sweden. He 
wrote that brilliant document which attracted 
so much attention on the exchanges of the 
world for the Brussels Conference last year, 
and now he has written « second.” 

Both the Memoranda are contained in this Book 


PUBLICATIONS OF THE 
LEAGUE OF NATIONS 


THE FINANCIAL RECON- 
STITUTION OF AUSTRIA. 


Report of the Financial Committee of 
the Council. Ss. Net. 


RECIPROCAL TREATMENT OF 
BRANCHES OF FOREIGN BANKS 


IN DIFFERENT COUNTRIES. 
By Marcus Wallenberg. 2s. Net. 


UPPER SILESIA. 


Minutes of the Extraordinary Council 
Session at which the principle of Partition 
was finally decided. 3s. Net. 


AALAND ISLANDS. 


Text of the Convention relative to the 
non-fortification and neutralisation of 
these islands, with large scale folding 
map. 2s. Net. 


REDUCTION OF ARMAMENTS. 
Report of the 3rd Committee. 9d. Net. 
Report of Mixed Committee. 


ls. 6d. Net. 
MANDATES. 
Minutes of the First Session of the 
Permanent Mandates Commission, 


5s. Net. 
TRAFFIC IN WOMEN. 
Records of International Conference on 
Traffic in Women and Children. 
15s. Net. 


PERIODICALS. 
OFFICIAL JOURNAL. 


The Official Journal contains in French and 
English the text of the Reports and Resolu- 
tions adopted by the Council of the League 
of Nations during its sessions, as well as the 
official documents received or despatched by 
the Secretariat of the League. 

For the current year the Oficial Journal will 
contain, in addition to the above, minutes of 
the Council and other documents hitherto 
published separately. 

Annual Subscription, £3. 

First Number, 5s. Net. (Now Ready) 


MONTHLY BULLETIN OF 
STATISTICS. 


The Monthly Bulletin of Statistics (formerly 
issued by the Supreme Economic Council) 
publishes statistics concerning the Financial, 
Economic and Labour conditions of those 
countries for which monthly figures are ob- 
tainable, so as to show the fluctuations in their 
economic situation from month to month. 
Annual Subscription, 18s. 

Single Numbers, 1s. 6d. Net. 


MONTHLY SUMMARY. _ 
A popular account of the League’s activities 
month by month. 


Annual Subscription, 6s. No. 1 
Single Numbers, 6d. Net. fa Oa 
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although the slump came on them like an avalanche, they 
have been caught by really very few defaulting owners. 

Many builders are now becoming very short of work, 
and are prepared to contract at ver) low figures, which 
only leave them the smallest of profit, but none of our 
tramp owners consider that prices are as yet sufficiently 
low to justify their contracting for further tonnage. Until 
the cost of labour and material is still further considerably 
reduced, we fear that many builders are faced with a very 
quiet time. 

Builders can now bring down their actual ship costs, 
exclusive of any profit, to perhaps two and a half times in 
excess of pre-war, but the marine engine builders cannot 
yet in any way approach that reduction, their costs being 
still nearer four times pre-war, the result being that the 
enginecrs’ problem is even more difficult of solution than 
that of their shipbuilding colleagues. We, however, hope 
and believe that within the next few months builders will 
succeed in further cutting their prices to about twice 
pre-war costs, when a renewal of orders for our staple in- 
dustry must inevitably come. 

The price of coal has now almost reached reasonable 
limits, from an owners’ point of view, being at least 50 
per cent. cheaper than six months ago, with the result that 
practically all tramp oil-burning tonnage has been perforce 
obliged to reconvert to coal in order to avoid laying up, 
and surely this factor should be an obdject-lesson to our 
leading oil groups—that, if they are to hope to retain and 
increase their fuel bunkering business, their price per 
ton must drop to not exceeding twice the cost of coal 
bunkers. A striking example of the danger of lost trade to 
the oil groups is that practically all tankers, outside the 
big companies, have been likewise forced to return to coal 
burning. 

It is now the opinion of many shipping experts that the 
bottom of the slump has been reached, and that with the 
turn of the vear we shall see a slow but steady improve- 
ment generally. We partly share these views in that we 
also consider the bottom in prices has now been touched, 
but we anticipate a considerable halt and many months yet 
before the improvement is visible and our locked-up ton- 
nage can be released in any large quantities. 


—_——_ 


BUILDING TRADE. 


Mr Herbert Jeans, writing in the Chambey 


Journai, says that the two outstanding events L nnanee 
ing industry during the past year were, undoubted. 
(1) The collapse of the Government housin ee vss 
England and Wales. = —— 
(2) The reduction in wages in the buildins edi 
These two events must, necessarily, have a a -P 
effect upon the industry, for the reasons that the a 
ne tormer 


practically brings with it the end of Governm, 
in building, whilst the latter marks the first « 
that reduction in the cost of building which js 
for the industry’s return to normal conditions. 
The Housing Schemes.—The collapse of the Coco 
ment housing schemes, which came about with ech 
matic suddenness last July, will, doubtless, be impressed 
on the public memory by the heated Parliamentary deb - 
with which it was attended. It will be remem): at a ; 
the Premier, on being twitted with the non-fulfily mt a 
his promise to make this country “a land fit for heroes 
to live in,’’ retorted that we have done more in th 
Kingdom for the housing of the people than has been don 
by any other country in the world. This being so, a halt 
was called to the enormous public expenditure on housing 
At that time some 25,000 to 30,000 houses, out of the So... 
that we were assured in 1920 was the minimum requirem, nt 
had been built, at a cost of £800 to £1,200 each. These 
might have been built before the war at about a quarter 
of the price. It was obvious that such a rate of expendi. 
ture could not be allowed to go on, especially in view oj 
the fact that falling wages in all industries were making 
it increasingly difficult for the tenants of the cottages to 
pay anything approaching an economic rent. It was, there. 
fore, very prudently decided to finish only those schemes 
for which approval had already been given, but to enter 
into no further commitments for the time being. This 
decision, however, applied to England and Wales only. 
Scotland has an extension in regard to its housing pro- 
gramme for a_ period of two vears; and some 
schemes are going forward in that country. 
Considerable ingenuity is being shown in devising new 
building methods, both as regards materials and plant, as 
visitors to the building exhibitions at Olympia, which 
are now being held for three years in succession instead of 
biennially as hitherto, must be aware. Concrete and ferro. 
concrete are coming more and more into favour as a build 
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ing medium, and the developments in systems of con- 


struction consist mainly of variations of the concrete block 
and slab. In factory construction it is becoming the custom 
to build on the ‘ sectional ’ system, whereby a building 
can be planned and designed in such a manner that it may 
be commenced on a small scale and added to, section by 
section, as the needs of the business grow, the main 
architectural features of the building ‘Ddeing preserved 
throughout its growth. 

The Prospect.—With falling wages and the very much 
better spirit among the men that exists at the present time 
than was the case twelve months ago, the prospect for the 
building trade is certainly brighter than it has been at any 
time since the war. There is a large amount of building 
work in the country waiting to be done. The one 
stumbling-black is the high cost of materials. Manu- 
facturers’ costs are not dependent upon wages alone ; in- 
creased rents, rates, postal and telephone charges, in addi- 
tion to the burden of taxation, all add to the selling price 
of the manufactured article, yet there are not lacking signs 
that the cost of materials will be considerably reduced in 
the near future, and when that comes about those engaged 
in the building industry may well look forward to a long 
period of prosperity. 


FURNITURE TRADES. 

According to the Cabinet Maker :— 

“The past year has been one of considerable difficulty for 
the furnishing trades, and though there have been welcome 
signs of improvement during the past three months, the 
period under review has been full of the anxiety attendant 
upon a period of deflation. On the manufacturing side of 
the industry, the more far-sighted of its members saw the 
way in which business was tending, and wrote down their 
stocks very considerably." 

After discussing the economic aspects of trade condi- 
tions generally, this journal then proceeds :— 

‘“* Owing to the circumstances attendant on the coal strike, 
business was distinctly bad during the spring and summer. 
This was not only the case with regard to the home trade, 
but exports of furniture also decreased steadily, and a great 
deal of ‘slump’ talk was indulged in. In some cabinet- 
making centres steps were taken for the relief of operatives 
who were suffering as a result of the general depression. 
Every section of the trade realised that no improvement 
could possibly take place until a more normal price level was 
reached. As soon as circumstances forced the trade to the 
conclusion that wage readjustments must take place trade 
revived, and has been undeniably better during the autumn. 
Exports of furniture are steadily on the increase, and there 
is a welcome optimism in the air. Following the wage 
adjustments, prices have come down and raw materials 
have cone into the market much more freely at lower 
rates, and although there is as vet no indication that the 
trade is abnormally busy, it is certainly in a verv much 
healthier condition than it has been during the year. All 
sections of the trade have felt the conditions which have 
existed, but the difficulties have been specially felt by those 
concerns which during the war were engaged upon muni- 
ticns, and following the Armistice sought 
plants in the making of cabinet work. _ 


‘It may be noted that the wage reductions referred to 
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POTTERY TRADES. 

The British pottery industry has come through the yea; 
1921 much better than was anticipated during the dark da 
of the coal strike, when production came to a en 
standstill for the first time for many years. During the 
stoppage the various firms, especially those producing ordi 
nary domestic ware, &c., were daily receiving cancellations 
of orders or instructions to delay delivery. It would } 
difficult to describe the state of the industry when the ‘on 
strike ended. It is sufficient to say that it had never befor 
received so disastrous a blow, and it has not recovered from 
it yet. 

When all the circumstances are considered, one realises 
that the overseas business in pottery-ware has been ar 
tained to a remarkable degree. The statistical “ cyrye” 
indicates that though extensive business was done in th. 
first half of 1920, the latter part of that year created the 
highest record of exports for the industry. It was in the 
first six months of 1921 that the first falling off was notice- 
able, but even so, the business done was in excess of the 
first six months of the previous year, while the returns for 
the last half-year are indicative of a “ slump.” 

The total export business in all classes of pottery-ware 
during 1921 amounted to £,6,390,393, compared with 
£:7,929,689 in the previous year, being a decrease of 
£:1,539,305- Up to June 30, 1921, the exports amounted 
to £.3,541,453 (1920, 43,153,390; an increase of £388,057). 
During the remainder of the year the shipments amounted 
to £.2,848,940, being a decrease of £/692,513 on the first six 
months, and of £:1,927,362 when compared with the second 
hal of 1920. The purchasers in order of volume were the 
United States, Canada, Australia, British East Indies, 
Argentine, South Africa, New Zealand, Brazil, France, and 
Germany. 

The home market was never brisk at any time during 
the year—a fact which is easily understood in view of 
the widespread unemployment. 

The final act of the old year was the official announce- 
ment of reductions in selling prices. The “ cuts” range 
from 10 per cent. to 23} per cent., and it is hoped they will 
result in a greater volume of business.— Manchester 
Guardian Commercial Annual Review. 


BRUSH MAKING. 

The British brush trade is fighting manfully against Con- 
tinental competition, and there is still no saying which way 
the contest will go. Home manufacturers are doing their 
utmost to retain overseas connections, and where quality 's 
a consideration they are in many cases victorious. The 
success of the scrubbing-brush makers and others who have 
reorganised methods of production, adopting machiner) 
wherever possible, is something worth recording. 
Machinery for punching and other operations is being more 


to utilise their | widely used, and when the time comes for Germany 10 
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ing ium, and the developments in systems of con- 
an ie mainly of variations of the concrete block 
and slab. In factory construction it is becoming the custom 
to build on the “ sectional” system, whereby a building 
can be planned and designed in such a manner that it may 
be commenced on a small scale and added to, section by 
section, as the needs of the business grow, the main 
architectural features of the building ‘being preserved 
throughout its growth. 

The Prospect.—With falling wages and the very much 
better spirit among the men that exists at the present time 
than was the case twelve months ago, the prospect for the 
building trade is certainly brighter than it has been at any 
time since the war. There is a large amount of building 
work in the country waiting to be done. The one 
stumbling-black is the high cost of materials. Manu- 
facturers’ costs are not dependent upon wages alone; in- 
creased rents, rates, postal and telephone charges, in addi- 
tion to the burden of taxation, all add to the selling price 
of the manufactured article, vet there are not lacking signs 
that the cost of materials will be considerably reduced in 
the near future, and when that comes about those engaged 
in the building industry may well look forward to a long 
period of prosperity. 


FURNITURE TRADES. 

According to the Cabinet Maker :— 

“* The past year has been one of considerable difficulty for 
the furnishing trades, and though there have been welcome 
signs of improvement during the past three months, the 
period under review has been full of the anxiety attendant 
upon a period of deflation. On the manufacturing side of 
the industry, the more far-sighted of its members saw the 
way in which business was tending, and wrote down their 
stocks very considerably.” 

After discussing the economic aspects of trade condi- 
tions generally, this journal then proceeds :— 

‘** Owing to the circumstances attendant on the coal strike, 
business was distinctly bad during the spring and summer. 
This was not only the case with regard to the home trade, 
but exports of furniture also decreased steadily, and a great 
deal of ‘ slump’ talk was indulged in. In some cabinet- 
making centres steps were taken for the relief of operatives 
who were suffering as a result of the general depression. 
Every section of the trade realised that no improvement 
could possibly take place until a more normal price level was 
reached. As soon as circumstances forced the trade to the 
conclusion that wage readjustments must take place trade 
revived, and has been undeniably better during the autumn. 
Exports of furniture are steadily on the increase, and there 
is a welcome optimism in the air. Following the wage 
adjustments, prices have come down and raw materials 
have cone into the market much more freely at lower 
rates, and although there is as vet no indication that the 
trade is abnormally busy, it is certainly in a very much 
healthier condition than it has been during the vear. All 
sections of the trade have felt the conditions which have 
existed, but the difficulties have been specially felt by those 
concerns which during the war were engaged upon muni- 
ticns, and following the Armistice sought to utilise their | 
plants in the making of cabinet work. _ 


‘It may be noted that the wage reductions referred to | 
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When all the circumstances are considered, one realises 
that the overseas business in pottery-ware has been ai 
tained to a remarkable degree. The statistical “ curye » 
indicates that though extensive business was done jp th. 
first half of 1920, the latter part of that year created the 
highest record of exports for the industry: It was in the 
first six months of 1921 that the first falling off was notice- 
able, but even so, the business done was in excess of the 


first six months of the previous year, while the returns for 


the last half-year are indicative of a * slump.” 

The total export business in all classes of pottery-ware 
during 1921 amounted to £,6,390,393, compared with 
£:7,929,689 in the previous year, being a decrease of 
£:1,539,305- Up to June 30, 1921, the exports amounted 
to £.3,541,453 (1920, £3,153,390; an increase of £388,057). 
During the remainder of the year the shipments amounted 
to £.2,848,940, being a decrease of £692,513 on the first six 
months, and of £:1,927,362 when compared with the second 
hal of 1920. The purchasers in order of volume were the 
United States, Canada, Australia, British East Indies, 
Argentine, South Africa, New Zealand, Brazil, France, and 
Germany. 

The home market was never brisk at any time during 
the year—a fact which is easily understood in view of 
the widespread unemployment. 

The final act of the old year was the official announce. 
ment of reductions in selling prices. The “ cuts” range 
from 10 per cent. to 23} per cent., and it is hoped they will 
result in a greater volume of business.—Manchester 
Guardian Commercial Annual Review. 


BRUSH MAKING. 

The British brush trade is fighting manfully against Con- 
tinental competition, and there is still no saying which way 
the contest will go. Home manufacturers are doing their 
utmost to retain overseas connections, and where quality is 
a consideration they are in many cases victorious. The 
success of the scrubbing-brush makers and others who have 
reorganised methods of production, adopting machinery 
wherever possible, is something worth recording. 
Machinery for punching and other operations is being more 
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begin to cut the other way. There has been a = of — 
20 to 25 per cent. in bristles and other materials ¢ one ; . 
vear ; it is possible that another 10 per cent. maj be shade 
off in 1922; and wages in the industry have fallen 74 per 
cent. as from January 2nd, with larger cuts in the case ol 
unskilled operatives. The lower prices consequent — 
these developments must help to stimulate demand. . 
shortage of Russian bristles, however, 1s affecting the good- 


class export and home trade, with the consequence that | 
whalebone hairbrushes are being made to some extent 1n | 
place of bristle lines. An interesting development in the 


British industry is the use of a trade-mark denoting stan- 
dardised, high quality finish in certain exporting firms 
toilet and paint brushes. Free packing is also being intro- 
duced—a peint of considerable advantage to shippers. — 
British Trade Review. 
VII.—TEXTILES. 
THE COTTON TRADE. 


The vear 1921 in the Lancashire cotton trade will long 
be remembered as probably the worst twelve months ever 
experienced in the history of the trade. 


Spinners of yarn throughout the year had a wretched | 


experience. The position became worse almost from month 
to month. It was impossible to sell the output of the 
machinery at figures which did not show a loss. Short 
time on an organised scale was started in the Egyptian 
spinning section in October, 1920, when it was decided 
to run the mills only 35 hours a week instead of the usual 
48. In the following December spinners using American 


cotton resolved to work only 24 hours a week. This) 


organised curtailment of production continued until last 
July. About that time there was a slight improvement 
in trade, and it was decided to abandon the official scheme 
of short time. There was no real improvement in business, 
and the mills worked very irregularly. Rather more 
orders were booked in September, but the increased 
demand soon fell off, and in November there was another 
ballot of American spinners as to restricting the produc- 
tion by 50 per cent., but on the result being made known 
it was found that the Masters’ Federation had not secured 


a sufficient majority to put the proposed scheme into opera- | 


tion. Throughout the year it was a struggle for spinners 
of both American and Egyptian yarns to make ends meet, 
and most of the contracts secured were at prices very 
little better than stopping machinery. Owing to the large 
number of looms idle for want of orders, the total con- 
sumption of twist and weft was comparatively small. 


During the latter half of the year there was a distinct im- | 
provement in the demand from abroad. A big business | 


was done for China, especially 
and more recently buying has been on a much freer scale 


for India. Trade was also rather better in cops for Ger- 
many and Holland. 


The following is a comparative table of yarn shipments, 


particulars being given of 1913, the year before the out- | 


break of war, and the two last years :— 


Lbs, £ 
BUBB 0 npode sks cestercese ee 192,968,400 .. 13,751,785 
SEY Bode onsegons sbUbes octGHs seuads sues 139,826,200 .. 45.330,682 
: 1921..... wee ececsevererecer eevee sees 129,856,800 .. 21,512,734 
The following table shows prices for 1921 :— 
32 inch 36 inch 38 inch 39 inch 


Printers, Shirtings, Shirtings, Shirtings, 
116 Yds, 76 Yds., 38 Yds., 374 Yds., 
16 by 16. 19 by 19 18 by 16. 16 by 15. 


32's &50’s. 32's & 40's. 10 Lbs. 83 Lbs. 

s 4a s 4 s 4 s d 

IID Tas easiness tnd 8 wcoe BS i «osc. ae @ 
INTE, cence me © anon OE osee GO ane OO 
LC rae De Oincce ABO wees Mh © cocc~ 8.8 
MEE R. eccbdivcsdeb bee OD seve BD vce @ 6 a ies 
SEE Wei coshibesineoseiia - © cos a Oo . ws 17 6 
EE iisbinneain eineenland -.o veco a 8 19 0 17 6 
SEE cbniehemede's soni an Oe ant ee ms. 16 6 
DD ssencsscoctdinet®s - © sase* ee Wa ae i 17 0 
September 2 ............ i Peness we OE. enna OD: cece eel 
NT aissnnteecrnee a @ soso ON © osts Se 20 6 
NI cc ncn entiewein me © «co MB acer BO .... BO 
December? .......... oe Ge @ coon BB OD coce OS once Oe 
December 39.. 31 0 oo ¢6. 18 9 18 0 


During 1921 Germany, Bombay, Roumania, and Bengal 
increased their takings of yarn, but there was a falling off 


in the exports to France, the United States, Belgium, 
lurkey, and Sweden, 


It was a deplorable year for manufacturers of cloth. 


mpared with the boom period of 1919-20, a remarkable 
change presented itself. 


f buying, but the 
‘ rders secured 
tion of sellers. 

One of the 


C ¢ 


- Now and again there were spurts 
activity did not last very long, and the 
were not sufficient to strengthen the posi- 


outstanding features was the extensive de- 


preciation in the value of stocks, and this led to 
trouble in the ¢ 


alu great 
; completion of contracts. The demand from 
India was very discouraging. The political unrest abroad 
was largely responsible for the dull state of affairs The 
Gandhi agitation and the boycott of foreign goods had a 
serious effect upon Lancashire trade. The monsoon was 
excellent in every respect, and the good crops should have 
a favourable effect upon trade in the near future. Buy 
ing for China was very irregular. ) the 


in twofold descriptions, | 


Since the turn of the! 
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half-year there has been more activity jp Standard 


be fancies. Stocks in Shanghai are much om... 
| a year ago. Recently there has been neler sumnalier than 
| for Java and the Straits Settlements. ‘The outs 
| Near East were adversely affected by the uncertain -.--.” 
| situation, but in September there was an hetemie. a ca 
/movement for Egypt, the Levant, and Persia Tr: buying 
|South American outlets was blocked by the owe 


°° unfav lirahl 
position of exchange. A few months ago there 2 
; aS an 


improvement in the demand for certain of our n 
and houses with connections in Australia and C . oe 
| ported a larger turnover. In view of the trade dene...” 
_it can easily be imagined that unemployment in the ...” 
,ing towns of Lancashire during the year was " — 
extensive scale. The home trade houses experience a 
losses, especially during the first half of the year “A lac 
state of aflairs prevailed for calico printers, ‘ble. oe e 
dyers. Although several cases of financial difficulties’ 
reported, it is satisfactory to know that no hy 
tant failure took place. 
The following is a comparative table of cloth <hi 
ments :— Yards - 
Se caloceeassale a eee ssoveee G5AMBEG ION. 0200 
W920... .seeeeeecseeeesrssceeeeeeeess 4,188,511,700 .. 29563064) 
BERL cccccccccccccesec ces paebweesenes 2,572,°85,600 .. 125,293,290) 
During 1921 exports increased, compared with the prey 
_year, to Bengal, Morocco, Germany, and Roumania. 
there was a big falling off in the shipments to Bombay 
China, Turkey, British West Africa, Egypt, and the Argen 
tine Republic. 
The following table shows the Board of Trade figures o 
total imports of raw cotton and their valu 
vears 1913, 1919, and 1920 :— 
| Cotton, Raw | Quantity. Value. 
(except Linters). 


i 


anc 
Wer: 


really 


por. 


jus 
u 


Purr 
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! 1 
auring th 








1920. | 1921. 1913. | 1920, 1921. 

















|—-—— 








|Centals|Centals Centals|) £ | §& & 
Imports from— {of 100iba.jof 100ibs. of 100ibs.| i 
a ee ....| 4,026,694 =e «+ | 17,642,358) 
| United States of! | 
America ......../15,847,695113,903,337 8,010,023) 47,307,766164,915,818! 44,745,179 
| RG ccccccnese «-| Gl 231,680 163,461; 1,992,268) 3,428,882 850.978 
Other foreig nj 
countries...... a 951,005 716,989 1,696,192) 14,437,101 4,037,862 
Total from foreign} ————-| ——- — _|— —_ |—_ —— 
countries....... -| 5,086,022) 8,890,475 68,638,584/182,781,80) 49,640! 
British Africa— | 
TE oc cncnans .. | 285,838! 2.312916  .. —_| 60,678,667, 20,259901 
| _ Other countries. | 173,891, 298,875) 347,714, 490,484 4,690.554, 1,722,004 
| British Bast Indies 


514,102) 742,656, 150,652 1,128,834, 5,085,999, 622,458 


British Guiana,| 
and British Hon- 


@uras) ........ | 99,895 28,082 20,111) 200,422 726,28 200,807 
| Other British Pos- 


| ; 
i " ; 4 23070 
| ~y— “peseces 1,262 5,751 3,655 3,2%6 36491, 230) 


Possessions ....| 719,150) 3,886,202 2,835,018) 1,931,963, 71,215,941} 22,827,950 
Total. ........./21,742,996)18,972,224/11,725,52)| 70,570,547 256,678 879, 75,523,907 


| British West Indies | | 
(i.¢., British West 
India Islands, in- | 
cluding Bahamas, i | 








Messrs Robert Barbour and Brother write in their annua 
review :— India, by virtue of its being the largest outiet 
for cotton goods, naturally influences the position on this 
side to a much greater extent than any other country, an 
| to its complete lack of support must be put down in larg: 
|measure the general stagnation which has characteris 
'the year’s trading. The difficulties which conironte 

ancashire in the closing stages of 1920 by Indias de- 
plorable attitude in respect to obligations it had contracts 
, at the height of the boom have been enormousiy age 
| vated during 1921. Dishonoured drafts on a scale hithert 
/unknown, and amounting to many millions of pounds ster- 
ling, still present an impenetrable barrier which nothing 
so far, save in some instances the grant of exorbitar 
, allowances, has been able to break down. Pvlitical pr ” 
ganda, non-co-operation, ‘ Swadeshi’ in its worst tom 
the cult of the Gandhi movement, with the boycotting © 
foreign piece-goods imports as its foremost tenet, have a 
combined to make bad worse and increase the genera Wr 
rest. Bombay and Delhi have been the headquarters © 
the trouble, Calcutta has not escaped the contagion, a 
Madras, generally a law unto itself, did not fall into iin 
with the other large centres, and by going about = 
in its own way has been the gainer thereby. ss 
been labouring in troubled waters like every other markt" 
losses in business circles, and these not confined to natr 
firms only, have been terrific, whilst political intrgui® 
famine, lawlessness, and wholesale looting have been = 
rampant than ever, and aggravated later by dear mone 
None the less, there are more hopes for China — th 
most quarters, stocks in the interior are light, and uf & 
Washington Conference satisfactorily disposes of a — 
of questions in which she is particularly interest ne 
healthy business may not be far off. Java and 5ingapl” 
both suffering from an accumulation of dear-bought “a 
“have been no exceptions to the general run of the | i 
Eastern markets, but for the Near i eae 
Egypt—operations for a time assumed quite re 
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THE BRITISH OVERSEAS BANK 
LIMITED. 


31, LOMBARD STREET, LONDON, E.C.3. 


Telegraphic Address: Telephone Number: 
(Inland) “SAESREVO, THREAD, LONDON.” CITY 7140 
(Foreign) “SAESREVO, LONDON.” 








CAPITAL —_ 5,000,000 
Issued and paid up £2,000,000 


Established in 1919 with the object of affording increased and improved 
Banking facilities for Foreign Tradz at Home and Abroad. 


Exceptional arrangements exist with its Associated Banks in England. 
Scotland and Ireland, and with leading National Banks in every 
important centre abroad. Correspondence invited. 


Affiliated Institution in Poland: 
ANGLO-POLISH BANK, LIMITED (Bank Angielsko-Polski), 
Krakowskie Przedmiescie, 4749, WARSAW. 


GLYN, MILLS. CURRIE & Co. 


seen 1753. REGISTERED WITH UNLIMITED LIABILITY 1385 


87, LOMBARD STREET, LONDON, E.C.3. 


| 

| i ee eo et 

| RESERVE FUND. : . __ £500,000 
CURRENT AND DEPOSIT ACCOUNTS . £25,625,242 
CASH IN HAND AND AT BANK OF ENGLAND . ~~. £4,573,262 
MONEY AT CALL AND SHORT eee . £6,258,500 
INVESTMENTS. . £8,245,884 
ADVANCES, &e. £6,744,917 


Balances with and cheques i in course of ‘collection on , other 
Banks in the United Kingdom ‘ [ : . £1,085,049 


31st December, 1921. 
acsieimancemnin cena ctmR ES aR Encik A a ihe te 


MANAGING PARTNERS: 
The Hon. A. H. MILLS. LAURENCE CURRIE. 
LORD WOLVERTON. LORD HILLINGDON. 
General The Hon. Sir H. A. LAWRENCE, K.C.B. 
General Manager: Secretary : 
Brig.-General A. MAXWEBLL, C.M.G., D.S.O. ERIC GORE BROWNE, D.3S.O. 


‘Reery description of British and Oresenns Banking ail ieuhdiiiel business transacted. 
The Bank undertakes the office of Executor and Trustee. 
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proportions. The Western hemisphere, overbought at the 
top of the market like everywhere else, has had its quota 
of trials and afflictions to contend with, and Cuba, Haiti, 
and the West Indies generally have come off badly. The 
same may be said of South America, though the latest 
reports indicate an improved outlook, and several of the 
old-established firms, who, to their credit, have consistently 
met their engagements, are gradually working off old 
orders and preparing the way, it is to be hoped, for a re- 
sumption of normal trading.”’ 


WOOLLEN AND WORSTED TRADES. 


The Yorkshire Observer writes :— 

The vear 1921 will be memorable in the annals of the 
woollen industry. p 

There was a vivid contrast between conditions governing 
the trade at the beginning of the year and those that 
obtained 12 months previously. From a state of unprece- 
dented activity industry had been reduced to almost 
negligible dimensions, with resultant losses to employers and 
employed alike. The mills of the Heavy Woollen District, 
in which there had been a continuous roar of machinery 
during the war in the production of the cloth for the British, 
Allied, and American Armies, were comparatively silent. 

It is satisfactory to record that at a time when the orders 
which are keeping mills in better action than for some time 
past are of only small dimensions and requiring quick fulfil- 
ment, there is a growing feeling of confidence that the 
corner has been turned, and that better times are almost 
immediately ahead. 

Business in and values of tops during 1921 formed a 
marked contrast with those of the former vear. The height 
of the boom was reached in April, 1920, and following its 
climax there was a precipitous decline in value, almost unin- 
terrupted until the end of that year, the only deviation from 
this being a slight temporary improvement between July 
and August. The year 1921 has presented no such almost 
unrelieved tale of depression. Two factors exercised a pre- 
dominating influence upon production and prices. The first 
of these, the introduction of the Emergency Tariff in the 
United States, was of comparatively short duration, but the 
second, the recovery of the German wool textile industry, 
had far-reaching and more durable consequences. The year 
opened with an improvement in values, but subsequent! 
weakness suvervened until the preliminary effects of the 
projected United States tariff against wool and manufac- 
tures began to influence the market. With the object of 
escaping the impending duties, American users began to 
buy heavily, and Bradford firms also sent considerable 
weights of tops on consignment to the United States. 
About the middle of March the demand upon Bradford from 
this source was so considerable that an appreciable improve- 
ment in values occurred. 

‘Some idea of the extent of this trade is to be gained from 
the fact that whereas in December, 1620, the value of tops 
exported to the United States was £(42,933, the values in 
subseque nt months, during which the pre-tariff influence 
existed, were as follows: January, £326,127; February, 
4,478,803 ; March, £5398,484; April, £355,342. In Mav, at 
the end of which month the Emergency Tariff came into 
operation, the value of the tops exported fell to £91,021. 

As the Board of Trade returns for the United Kingdom in 
regard to exports of tops do not specifically mention the 
l nited States, but include the exports in those to “ other 
countries,’’ there is no record of the weight sold during this 
unusual demand, which raised the total exports of tops to 
the high level of 5,845,100 Ibs in April, but an American 
record of United States imports shows that the following 
er were received in the five months mentioned: 

december, 1920, 40,456 Ibs; January, 1921, 571,380 Ibs; 
February, 2,825,786 Ibs ; March, 4,122,208 Ibs April, 
pS §sh ti These figures may compared with th 

‘a g ‘xports to “‘ other countries” (including 
the United States) in the three months indicated ; February, 
There te ncn a oo meg: April. 4,812,500 Ibs. 
these @cpete eet that the greatly preponderating bulk of 

exports went to the United States. German demand 
lor tops, and also for considerably large ights ; 
varns, resulted in a great 80 nee arger weights of worsted 
of the Bradford oan we z rovement in the earlier stages 
sulieslade Geom aie aan. roprane In this respect will be 
exports of tons to ( ae - le, illustrating the month 
vear, the aie for aon . a first 11 months of the 

: ports Tor the year 1920 being appended for com- 





parison 
i 1920. 1921 
January bon suseeesennescbetenacs Seto AL 
IIIT Gb0Niianenbnian eneeen css : 7 265,400 ee 90/300 
M b ee phitsicamiainerh 261,700 -... 682'000 
omen ounce Sindbis henakie 450,300 .... 303,900 
OJume eet esse eteneseeeees 583,500 .... 311,800 
pa SNES Saw ehbebéisnskaceenss.. 578,000 .... 654,000 
ARGU oss ss sccecccc a +. BAe 
September... sitteanersanenencs - 1,331,900 [°° ere ao 
Rovembar 2222s yo i 
SN dcceotene ee 8 ‘6 
igeimreow=s. — 7,869,600 





severely from the general stoppage of ordering than their 
colleagues in the woollen section. The reason for 4 


price between the two cloths, and the fact that the grea: 









1921. [Feb. 18, 
: ~ cette 

The general export trade in tops improved iy tie latte 

of the year, and in October nearly all countries took T part 


The following table shows the progress of the anon tek 
in tops, and includes for comparison the weights edaeen 
in 1920 and 1913, during the first 11 months :— . 
1913. 1920, 
Lbs. Lbs. ma. 
ED .ciiscsnannasceadsn - 3,983,000 .. 2175500 L651,200 
i tbheseresvunsescses 4,019,800 .. 1,772,300 1.841709 
Ricadindeuiacannaainds 3,805,600 .. 1,337,500 1. 4{652/199 
eae edie 3,822,200 1,672,400 ** #5,845, 99 
BY cccccccccvccsesecseseese 3,882,600 2,213,100 oe *3,165,200 
Dt) <ctesctkdinnktnbawibdness 3,092,500 1,545,300 *2,031.200 
BE vrdccsccsooccdgencconsps 3,505,200 161130 .. 1,380,300 
DT .>cceteeiiewsbeckemede 3,705,700 .. 2,091,800 2.556.300 
SEED copsecccrcensteucs 3,299,500 .. 1,975,000 2,594,700 
i cimedonsnageoostiees 3,871,800 .. 3449600 | S27 a 
a i 3,685,700 .. 1,894,500 3,045,600 
ee ad 40,671,600 .. 21,742,300 .. saoman 
* Coal mines stoppage. $2,042,600 


WORSTEDS.—Throughout the year the demand for 
Huddersfield woollen and worsted textiles ran mainly .9 
worsteds, so that the worsted manufacturers suffered lec 


marked preference that was shown throughout the year «, 
worsted cloths was the comparatively slight difference j, 
: . > 
increased cost of the making up of garments caused such 
buyers as there were to favour the better quality fabrics, 
The following table shows the exports of woollen, worsted. 
and mohair and alpaca yarns in the 11 months of the year, 
the total quantities and values for the corresponding y 





. o t c sa ; 
of 1920 and 1913 being appended for comparison :— 
Yarn Exports. 
Mohair 
Woollen. Worsted. and Alpaca, 
1921. Lbs. Lbs. Lbs. 
January........ sesece “SED coce = LIBAEOD .... SD 
PORTED cccccccesecs 379,000 .... 973,800 229,500 
eee 552,400 .... 1,102,300 253,400 
April ......... eae’ 521,100 . 1,092,600 309,100 
EY scwacncenesensce 516,500 1,174,400 224,000 
PS nénethecstbeeans 281,900 1,077,600 246,900 
SE catwngscuseonnes 351,400 1,552,000 281,300 
I i tdci 345,700 2,511,400 516,200 
September .......... 504,000 2,371,100 598,900 
a 647,400 3,392,500 461,900 
ee $11,900 5,526,400 460,000 
ERE: sanccnes -- 5383 20,168,600 .... 3,629,900 
— pheowseeun £1,697,012 £4,615,197  ....£1,154,410 
Quantities ........ lbs 5,908,100 23,216,100 .... 3,914,900 
—e oaanaveoeeti £ 2,987,728 10,947,110 .... 1,808,604 
913. 
Quantities ...... lbs 4,496,400 46,055,200 .... 15,844,000 
WOEROD ccccce secant ee 4,596,089 . 1,988,158 


MOHAIR.—Pre-war trade in mohair was dependent in 
preponderating degree upon the use of Bradford's sem 
manufactures on the Continent, mainly in Germany an 
Russia, and the fact that the year just closed has witnesses 
comparatively little business in the fibre is directly due to th 
abnormal conditions obtaining in these two countries. 

As far as Russia is concerned, business in mohair sem- 
manufactures has been practically non-existent, owing, 
course, to the incapacity of Russia to trade on anyuun. 
like normal pre-war lines in consequence of the chaotic po! 
tical and economic conditions in that country. 

In pre-war days, however, the bulk of the mohair yarn 
produced by Bradford spinners found an outlet in oe 
many, where, to a large extent, the yarns were employed " 
the production of plushes of all descriptions, which, bei. 
in the nature of a luxury trade, is, of course, one of bie 
which have made slow recovery since the war. The trad 
with Germany showed some signs of returning activit) 
one time during the year, but it did not develop on the lines 


of its opening promise. 2 
PIECES.-—In the production of tops and yarns the Bras 
ford trade experienced a much more satisfactory )ear a 
the manufacturing and merchanting section of the industry, 
which is still slowly recovering from the cumulative effec’ 
of several heavy blows, a full recital of the consequences" 
which would make a gloomy narrative. 
That the piece trade is suflering from an inun 
misfortune is an apt simile, and, tracing the flood 
its source, the discovery is made that it cons!> 


dation 
back t 
ts of the con- 
fluence of two or three parallel tributaries. Brad 

When wool, tops, and yarns were falling in 1920) 0" 
ford endured a hailstorm of cancellations of orders for po 
goods, already made, in process of production, or !” Ph 
spect. This in itself reacted upon raw material and set 


manufactures, and from the middle of April last yeat ©” 
most withou 


trend of values of these was downwards al ; 
1 become reh 


interruption. About 12 months later, wool ha Tae 
tively very cheap, and, in many instances, actually cheape 
than in the period immediately prior to the war, tunit 
Not long afterwards German users seized the OPP buve’s 
to reclothe their machinery, and became the heaviest | ay 
of raw material, and also very large purchasers of toy 
yarns,  cesume 
Accordingly, the position arose in which co erie 
production out of cheap wool simultaneously with =~ . { 
when Bradford was burdened with extraordinary — 


mi-man : 


finished goods, made out of the highest-priced se” 
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London County Westminster 
and Parr’s Bank Limited. 
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cheirmen: WALTER LEAF. Deputy- ee. SIR MONTAGU TURNER, R. HUGH TENNANT. 
RR et Se Pas eo ia aoa : Jinan 
“AUTHORISED CAPITAL... 0 eee eee assess B3,000,000 









Nee eis spies ccs = baht 9,003,718 
RESERVE Salen Wis heat ey eee 9,003,718 









(3lst DecEMBER, 1921.) " 
_ Current, Deposit and other Ac Accounts — 


Head Office: 41, -LOTHBURY, LONDON, E.C.2. 
Chief General Manager: JOHN RAE. 

Foreign Branch Office : 82, CORNHILL, LONDON, E.C.3. 

- Affiliated Abroad: - LONDON COUNTY TY WESTMINSTER & PARR’S FOREIGN BANK, LIMITED. 


- FRANCE.—PARIS: 22, Place Vendéme. | ‘| BELGIUM.—BRUSSELS: 114-120, Rue Royale. 
BORDEAUX: 22 and 24, Cours de ANTWERP: 28-30, Place de Meir. 


. £317, 655, 838 














i’ Intendance. SPAIN. —M ADRID: Avenida del Conde de Pejialver 
1 & 23. 
| LYONS: 37, Rue de la République. BARCEL ONA: Paseo de Gracia 8 & 10. 
- BILBAO: Gran Via 9. 
MARSEILLES: 29, Rue Cannebiére. VALENCIA: Alfredo Calderon 13 & Pascual y 
NANTES: 6, Rue Lafayette. Genis 6. 














ited in Ireland : - ULSTER BANK LIMITED. Al Gheauee on the, Uleter Bank will be collected 


The Bank is represented by Branches or Agents in all the Principal Cities and 
Towns of the United Kingdom and has Correspondents throughout the World. 
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BANCO DI ROMA 


Established 1880. 


Head OSfice: ROME. 





Reserves - - - - Lit. 20,166,861. 
Deposits (30th June) - Lit. 2,330,867,541. 


The Bank is prepared to transact every class of approved 
banking business in and connected with ITALY and 
COLONIES, FRANCE, SPAIN, SWITZERLAND, 


MALTA, RHODES, EGYPT, SYRIA, LEBANON, 
PALESTINE, ASIA MINOR and TORKEY. 





Correspondence invited. 


‘LONDON REPRESENTATIVE: 
28, Throgmorton Street, E.C. 2. 


Telephones: LONDON WALL 9656-9657. 


Pmt SI CI RN SB een 


Capital Paid up - Lit. 150,000,000. 
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factures. Large blocks of Bradford capital were locked uP» 
fresh potential financial resources were frozen at the source, 
while, on the other hand, a vigorous C ontinental competitor 
was obtaining raw material extraordinarily cheap in sterling, 
and was soon able to offer finished fabrics, made subject to 
the advantage of lower costs of production, against Brad- 
ford’s goods left high and dry by the effects of the slump. 

The foregoing is an outline of circumstances which neces- 
carily have made trade extremely difficult and harassing. 
foreign competition has arisen when many factors have been 
‘a favour of the Continental seller, and simultaneously the 
Bradford trader has been badly handicapped by the financial 
aftermath of the boom. In addition to this, the general de- 
ression of home industry resulted in but a poor interna! 
market. 

The value of the export trace in woollen and worsted 
tissues in the first 11 months of the year appears to bear 
favourable comparison with that of the last pre-war year. 
for instance, the worsted tissue exports in the period 
lanuarv-November this year were of the value ol 


£.10,346,378. as compared with £:5:579)742 in the corre- 
sponding period of 1913, while woollen tissues exported this 


vear were of the value of £23,097,335, compared with 


~ 


£-13,315,799 in the first 11 months of 1913. 


~ ) . 
In regard to quantities, the following tables show the 


; 


exports of woollen and worsted tissues in the first 11 months 


the vear: 
Worstep TIS8veEs. 

Sq. yas. | Sq. yds. 

January 3,990,800; July 2,765,600 
February 3,596,500 | August f 2,947,400 
Mareh 2,833,800 | September 3,303,400 
April 3,926,200 | October 3,958,000 
May 2,432,700| November . 4,026,600 
June 2,740,900 DE i censahonddceoswk 36,519,900 

WooLLeN TISSUES. 

Sq. yds. Sq. yds. 

January... . 9,768,200| July ), 281,200 
February 7,128,400, August . ; 5,284,800 
March . 6,222,800 September 6,104,200 
April 6,249,100 , October .. . 7,058,100 
May 5,058,700 November 6 951,800 
June 4,352,500 sis senate badecand 69,459,800 
The exports of worsted tissues in the corresponding period 
fy amounted to 73,086,600 square vards, and those of 
woollen tissues amounted to 178,121,300 square vards. 
Alth \ oh there are no statistics available to afford accurate 
inforn n upon the point, there is little doubt, in con- 


sideration of the relatively small emplovment of the looms 
this vear, that a great quantity of the piece goods exports 
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during the year consisted of deliveries from g 






1921. [Feb. 1g 


therefore, the export figures are illusory jp referen 


extent of new business. 


COLNE VALLEY.—The tweed trade of the Cols 
has passed through the most disastrous alle eat ae 
its history. The demand for low and medium. 
was extraordinarily small. Such demand as J.) 
largely for the better classes of woollens. The .,.. 
military and standard cloths, also. was -.. 
small, unemployment and under-employment w.." 
throughout the year, and in every as an . 
a marked contrast between existing ie 
ditions. In the old days there was 4) Ipeal : 
that the Colne Valley manufacturers were o 
unless their machinery was being run night ap i da Py 
during the war period, the mills were open almo. 
tinuously. During 1921 the exact opposite was th 
and except in the first two and the last month of ¢h, 
the manufacturers were greatly exercised in findins wo, 
iny sort on which to keep their operatives emploved 

The position at the beginning of the year was worse than 
it appeared, for the reason that, owing to financial : 
heavals and consequent cancellations of orders on an uner. 
cedented scale in 1920, there was pr iCtically no nev 
ness, and the mills were only run a few hours ; . 
Work was proceeding on orders booked months pres 
and no new orders were being brought forward to ta 
places of those which were expiring. Orders 
Novenyber and December, 1920, helped to g’ 
the first two months of the year. The goods then bein 
manufactured were mainly standard cloths and 
goods. ; 

RAGS AND SHODDY.—When the vea: 
auctioneers, merchants, and the shoddy manufacturers 
declared that in their own and their predecessors’ exper 
ences conditions were never so adverse. The boom & 
the war brought remarkable profits, and in ; 
tunes had been amassed of which the : 
never have dreamed. Some to-day 
ifuence as a result of the boom. But, it must | 
fessed, thev are a minority, and they were fortunat 
to unload their stocks before the slump set i: 

BLANKETS AND RUGS.—Like other sections 
woollen textile industry, the blanket trad 
ably in the slump that set in during 1920, ¢ 
degree than the cloth trade. When 1921 opened th 
was ata low ebb. Prices were falling, and 
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AUTHORISED CAPITAL - 
SUBSCRIBED CAPITAL - - £3,000,000 
UNCALLED CAPITAL . 








HARLES ELGAR, E 
HENRY F. FRESHWATER, E 


STIN E. HARRIS, K.B.F. 











Head Office :—17, MOORGATE, LONDON, E.C.2. 
Manager ARTHUR WILLIS. 
Branc 


FrorR BANKING BUSINESS 
USE 


NORDISKA—FORENINGSBANKER 


(O.Y. POHJOISMAIDEN YHDYSPANKKI) 
en fit 
Féreningsbanken in Finland and Nordiska Aktiebanken 
Handel och Industri). 


CAPITAL & RESERVES: Fmks. 275,000,000 


amalgamation of 


Head Office: 
FIFTY-ONE 





The National Bank of New Zealand, Ltd. 


-  £3,000,000 


Directors: 
HON. WILLIAM PEMBER REEVES (Chairman). 


BRANCHES ALL 
EVERY KIND OF BANKING BUSINESS TRANSACTED 


Telegraphic Address: 


PAID-UP CAPITAL - - - 
RESERVE FUND - - - 


- = ~—« 82,000,000 


£1,000,000 
£1,040,000 


ROBERT LOGAN, Esq. 
Hon. ARTHUR M. MYERS. 
LINDSAY ERIC SMITH, Esq. 


Sir JAMES H. B. COATES (Honorary Director). 


Chief Office in New Zealand: WELLINGTOR. 


General Manager:—D. W. DUTH! 


hes and Agencies throughout New Zealand and Correspondents in all parts of the World. 


he National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers 
Ops =. Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1 or» _ 
rates t tained on application, and conducts every other description of banking business. 


t~T) OEINLAND 


HELSINGFORS 
OVER THE 


UNITAS. 





COUNTRY. | 
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1 
ty difficult to influence new business. Phere was, | but fell later, and the rate closes for the veat 
rremely big scarcity of blankets in the world, otherwise [oer 2.7. Svelvies to Vedeary feet ecar Gere at Sc ca cm 
however, a Us ’ | : . yea! I at £5 58 f 


yuld have experienced an even leaner 150 cubic feet, and after being as low as 735s are nov 


rhe blanket factories we 


= substantial foreign orders kept certain mills nicely 
a the earlier months, but the coming of the coal | | ; “1 ; ae 
engaged in > matters difficult. There was a period dur- ior Hessian steadily fell until 3 30-43 per vard Was reachet 
stoppage mac the first time on record, all the mills at for 40 inch 10} ounce, and 8-lb cops were sold as far down 
ag waa om able for its production of rugs and blankets | “5 25 6d per spl., but prices rose in September to 4jd p 
Forisheaton—notaoie yard and 3s 6d per spl. respectively. Unfortunately, thes 


~ owe completely closed down. : : eet oaeiah Te : ws 
ial of the coal dispute, however, fairly | fell away again, and the past year closed with Hessian a 

“i running has been maintained in most mills, and for Eaie to 3 45-48d per yard for 4o inch 10} ounce, an 
oer aod in the autumn the blanket departments of some |“? COPS at 2s tid to 3s per spl. Absence of demand fi 
a peris tion day and night A month ago there was the manufactured article necessitated the curt 
vere in action day < Or, nentcan ti or the greate he year bou 

iackening, but the last fortnight of the year has production for the greater part of the year to about h: 
nother sia b? | ae . ee +. t. , | the normal output of the city, and in consequence ther: 

. 4 revival, within limited dimensions, and there is a Lieoahs “s ie ie ila 
Se ‘timism among manufacturers that in itself is a good considerable unemplo\ ment. Stocks ot jute in Dundee we: 
quiet OP "The particular line that has kept machinery goin at the maximum for the year in April, and were estimat: 
our x . . . . P - m4 < | les bi i ‘“ se e e if < hy triflin 
> een white blankets, principally for the home market. aS ee tees a » Dut in consequence of only trifin 
ms 0 - ° “arrive L ‘ > Ss ler the estimate 1] » “00,01 

The reversible Botany wool blankets, which are among aw ~ Curing te sumn h: me estim tell to 700,0 

: : . . ales ce arrivais < ; ! "ease STOCK DV al 
‘se loxurious products of the Dewsbury mills, have again | ae + ee See eo renee ors 

e lu s “ “. ° | 50,00 pales, 
manded some nice orders from China, where, despite | 9°00 O°" ; ; 3 a 
“high price, they have been popular among people of Estimated stocks in Dundee (including unsold in broke: 
the hig ce, 7 . > . | hands and standing stock in spi rs’ ands): 
means for several vears. The blankets are remarkable for nd ind standing stock in spinn mands) : 
their richness of quality and their beauty of design and | 1918. | 1919. | 1920. | 1991 
Jour, and they make a strong appeal I III 1 cencpeeresnenserceqeenenennncensssenenennemnannseensensuennnnentcinananesl cannes witeetnsanesl ennaanienl ein 

. Bales. Bales. Bales. | Bales 


408 per 50 cubic feet. 


Cloth and Yarns.—During the first half of the ve 


rlaiimment 








n China. _ 
‘Ve ‘ ° | At December 3lst ........ Se seat .... 600,000 | 800,000 . 50, 
With Japan, also, an acceptable amount of business has —— o— ———— = = ———_——_ — — 
teen transacted, though financial circumstances and the . 
° 8 S : 80! 
t that Japan has herself taken to the production of 1918-29.) 1919-26. 199091. 19212 
jankets in recent years have kept exports to that country ——— i eee einer nen 
a ; ~erar 4 . . “ Arrivals at Dundee (direct and coastwise), Bales. | Bales. Bales. Bales 
ir below pre-war proportions. July Ist to December 3ist ...........+4++. 871,806! 722,052 234,813 209,2% 
SN INN ode irs tne’ overth olen nak ec creaints 86,000 218,281 204,995 63,32 
JUTE TRADE. Vessels loading and to load for Dundee to 
SE aveucdceeavecasatons equal} 50,000; 50,000 40,000 20,00 





The following is extracted from Messrs W. F. Soutar and a eee eee 
Co.’s circular :— as _|1,007,806 1333 2.6 


UTE.—During the year 1921 prices for first marks Closing prices at December 31st :— 


have fluctuated from £40 per ton to £/25, then up to £734, Sate tat Masta. a 

ani now close at 4,28 per ton. The outstanding features Cit. Rupee 40 in. 10} of 81h Cops 
‘ the year have been continued depression in the cloth ie s 7 6 a gill to 2/14 
end yarn markets, with unremunerative prices, and a short BERG veccnecavees 18 10 0 40 .. 2fidto2gd .. | Wl 
rop of jute, that would have been insufficient for the world’s 1915 Re eras 27 Jo 9 49 ~ at ee 3/0 to 3/10 
needs but for the large reserve stocks held in Calcutta and | ee | ee a Td i ae 

iso in Dundee. Exchange a yea sO Was ¢ ; st i citdniines 4610 0 7 9id od 7 
telegraphic transf ‘ P ge ee thames 7 Is 5ad -~ Gv eksccceths 60 0 0 70 .. 10}d to l0ga .. 8/6 
‘eiegraphic transfers, and after rising to 1s 6jd gradually ethical 39 0 0 63 1, BYhdtosid |. 400043 
el to 18 3 1-32d, though in September it rose to 1s 53d, cites one 2 0 0 57 .. 3$fdto3$8d .. 2/11 to 30 





British Tradse Corporation. 


(INCORPORATED BY ROYAL CHARTER.) 


Telegrams—" TRABANQUE, LONDON.” Telephones—LONDON WALL 2947-2048. 
13/14, AUSTIN FRIARS, LONDON, E.C.2. 
CAPITAL: AUTHORISED... -. 10,000,000, RCRD AND PAID UP : .. £2,000,000. 
Goversor ee THE LORD FARINGDON. Deputy Goverzer.. .. §ImR HENRY BABINGTON SMITH, G.B.E., K.C.B., C.3.I 
Mavager: A. G. M. DICKSON. London Manager: P. C. WEST. Secretary : G. pE B. BROUNLIE. 


‘ The Corporation is prepared to assist in the development of the Trade of the British Empire in every part of the world, and offers exceptions: 
“nancial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 

thas Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 

It invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding the Snancing of their 





‘oreign and overseas business, Moneys received on fixed deposit. Terms on application. 
BRANCHES :— BELGRADE. DANZIG. 
Affiliated Companies :—TWE WATIONAL BANK OF TURKEY, THE TRADE INDEMNITY COMPANY, LIMITED. 
Constantinople and Branches. Established for the assistance of British Trade by the Insurance of Accounts 











BANQUE DE GAND. 


Société Anonyme. 
FILIALE DE LA SOCIETE GENERALE DE BELGIQUE. 


CAPITAL o ” 7 Frs.25,000,000. 
Head Office: GHENT (Belgium). 
Branches; DEYNZE, EECLOO, SELZAETE, WETTEREN, MALDEGEM, SOMERGEM, AELTRE 


FOREIGN DEPARTMENT 
ond Nunes, Overseas Bank ns— Exchange Bought and Sold—Mail and Cable Transters—Collection 
and Negotiation of Clean ay ee a tee of Commercial Credits—Imports and Exports Financed— 


Letters of Credit. 
Telegraphic Address: BANGA 


LONDON CORRESPONDENTS: . 
Banque Belge pour l'Etranger; London County Westminster and Parr’s Bank.Limited; London Merchant Bank, Ltd. ; 
Kleinwort, Sons and Co. 
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Prices for spot :-— 


Diamonis, = Fire, nO — ee | 
aot © ee. ows .. Boe % to 21 38 to 32 | 
——_ ie e o a ae eo 23 a1 is 16 oa 

ord JM aT os 
i oy a cahabel a” « ae Ua we 2» _ 8 7% 
ads “gio” me 
= iaeeie et oe ee a 15 (19 2 28 
August...... to ae ae eae 19 @ 2 | 
Sepeemver.. 50 5 .. SL OW. 7 W » 2 23 Mf 
r & youl Ee gee 4 6 4 wD 
_——-. © - 2 S&S. 2 B 21 «(17 3 24 
December.... 5c 6 _ «ae 2 17 19 24 26 


The following are prices of first marks for shipment at 
December 31st since 1901 :— 


weet e eee eee eeeeeree 


° 
- 
we 
we 
o 
coocooooeoroe 


The following statistics are taken from the Board of 
‘Trade returns :— 


_ TE 














Quantity. Value. able to re any! usual dividends. How moderate was 
Exports of ne ———__—_|—_—_—_____-———_ the buving of linen last year is best revealed by the Bo 
ER ae =) = a. aes, | Some. = of Trade returns of exports :— 
| & £ £ | 1920. 1921. 
Jute yarn ........ ibs} 41,766,1 43,549,200 27,876,900 780,988 '2,699.609 925,250 £ t 
Do manaf'tures yds\173,484,200,148,857,200+ 71,635,200, 5,066,084/6,724,591 2,156,841 Linen piece-goods ..........se+e+e+ss00s 11,444,130 .... 3,601,733 
Other articles (except | 165 | Table HMOMS. ...ccccccsccccccccessecsoees 2,561,108 .... 1,805,185 
bags) ....--. ees. - os . 267,278, 904,453, 328, ae 1,136,521 .... 42.769 
tase pese-qnets yds|193,681,300) 93,044,700 52,999,900)5,968,579/14955301 5,251,575 Linen thread ....... adhtdnatiuabondathin 1,704,663 620,287 
reads for sewing | j a ‘ 
tal 27,806 12.94911 (350,207 1,705,676 682.160 Unenumerated..... pa eiobbaseondecsssees 5,707,733 .... 2,882,500 
Ovherarticles........| .. | =: ..__ | 928,977/2,115,649 1,170,795 | 


+ Square yards. 


LINEN DURING 1921. 


There have been dull years before in the history of the | 


Irish linen trade, but none so depressing as the period of 
1921. The fall in values began to manifest itself in 
autumn, 1920, and though it was hoped fortunes would 
turn with the New Year, matters even got worse, and 
reached the climax in July last, since when the situation 
has been easier, though as yet it is far from what might 
be desired. As a matter of fact, while the United States, 


EW 


AUSTRALIA 









which in normal years takes around <» per cent 


British linen goods exported, are beginnings of tota 
‘ S 


*“-* . . i lo sh Wom 
activity in buying, a real revival can only « oo 


me When th. 


exchanges for Europe show a big improvemen w 
linen fabrics at prices highly prohibitive to home by _ 
cannot be expected that people overseas finance; 9 
rassed will be eager to pay, owing to the adverse ex; a 
two and even three times these quotations, |; oe 
remembered, also, that linen at all times js re; pe 


yu vers 


yar 


: arded ratho. 
as a luxury commodity than as a necessit, ane 
- at 


a gleam of brightness began to show itself Wit —_ ug 
ber’s oncoming, the activity continued only neon 
rot with sufficient briskness to compensate for the f 
decline during the earlier eight months. .o 
textile industries, the financial strain was - 
have been disastrous to many concerns but for the acc. 
ance rendered by the Linen Trade Corporation. “Th 


ne rs This 
organisation, with its board of directors composed of |e; 


ing men in the industry, all of them heads of linen firm: 
acting in co-operation with, and having the goodwil) 
the various North of Ireland banks—fulfilled excellent 
ose in stabilising the trade by providing concerns 
ing heavy stocks with financial accommodation, 5 


0 ft 


failures and the utter demoralisation of prices have bee 


prevented. Nevertheless, very few linen companies we 


Hence the total value of exports of all linen g 
year was only £:9,652,470, against £.22,144,195 in 192 
and £:8,247,763 in 1913. 

As regards imports of flax and tow, these only reache 
3,620 as against 20,888 tons for the previous year ar 
84,270 for the year 1913. Undoubtedly, had buying be 
in any degree active, last vear’s scanty raw material su 


plies would have been quickly exhausted, and it is just ths 
scarcity, with no hopes of further replenishment, which | 


the menace threatening the prospects of the linen industr 
during the present year. However, those concerned ar 
in general optimistic of steady improvement in business 


LAND OF OPPORTUNITY 





FOR THE 


INVESTOR, FARMER ano SKILLED ARTISAN, &c. 
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acute, and migh: 


thar 


cood for } ist 


Progressive New South Wales 1900 


Population ... par vais 1,364,590 
Area under Crops (Acres) ... ~~ ' 2,445,564 
Total Area Cultivated (Acres) vm es 2,868,305 
Total Primary Production ... wi .. £28,863,000 
Value of Manufactured Goods a .. £23 634,887 
Value of Exports " £28,164 516 
Value of Imports £27,561,071 


1910 
1,638,226 
3,180.561 
4,437,224 

£47,499,000 
£49,615,6435 


£32,035,451 
£23,238,993 


1998 

2.092. 
3,770,159 
5,313,472 

£77,719,000 


WATCH NEW SOUTH WALES GROW! 


AUSTRALIA'S AMBITION is 
PRIMARY PRODUCE - 


sustains the adoption of a policy by which this ambition may be achieved. 
NEW SOUTH WALES PRODUCES TH 


to assist in BRINGING IT TO en MATERIAL, and MEN OF FORESIGHT, BUSINESS ABILITY and € 


TERESTS have already BROKEN NEW GROUND. During 1920, £20,000,000 was subscribed to 


Many POWERFUL IN 


new industries, but the field is still large and inviting. 


TURN TO THE NEW WORLD FoR OPPORTUNITY! 


For further information call or write to :— 


for New South Wales, Australia House, Strand, 








o MANUFACTURE and export as a FINISHED ARTICLE as much as possible of her W 


; the Governments of the Commonwealth and of New South Wales are anxious to assist, 40 


London, w.c. 2 


ONDERFUL 
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Nore.—The following tables give the variations in prices of the commodit 
hased. In cases where the exact quotation ceased to be given during the war 


CEREALS AND MEAT. 


Wheat. 
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4) WHOLESALE PRICES OF COMMODITIES.—SELECTED DATES, 1914- wand AND MONTHLY, 1921 
the F 


Flour. 


ties Or 


wi 


eb memes aVailabl 


quotation has been 


EVIEW OF 1991, 


t Index 

















Barley. Oats. Potatoes. Rice. Beef. Mutton. 

No.1 | British | “Town al i : ar a ae 
Northern | Gazette House- ee — - he a ; Rangoon. Miadinn Milli —_— 

Manitoba.! Price. holds. 7 pee, English. | & Prime. | & Prima 
i | Per Qr | Per “4 |Fer ee oe ‘| eS | Be Ton. Per Gwt. | Per 8 lbs. Pars = Var a 

average— s dj s eS ee 2S) 0@ 4@i a Oly 

saw 901-1905... 0 | 28 0 | % oOo} 20), we} 4 6 6 4 0 ie $< 
End of 1913 ......-. 35 9 = ew 0; 60; 64} & 7 74 5 0 7 0 4 4 
EndofJune,1914...., 37 0 i 28 6 25 10 19 9 | 3g 7 ia 4 11 6 3 2 10 
ind of 1918 ....... 53 6 43 3 40 0 29 9 25 11 33 12 0 5 2% 6 4 5 0 
EndofJune,1915.... 54 0 | = 7 = 0 84 4 31 9 43 12 104 6 8 -. 6 0 
End of 1915 ecccecce 66 3 | = 0 47 5 30 10 5 14 74 5 8 7 0 6 10 
EndofJune,1916..... 52 3 | 46 3 42 0 49 1 30 10 il 16 14 8 2 9 0 7 1 
End of 1916......... 91 0 74 10 59 0 | 67 5 47 4 12 20 0 75 | 10 0 9 0 
End of June, 1917.... 83 3; 7% 1 61 6 | 75 0 55 2 12 26 3 10 4 13 0 8 4 
ind of 1917 ....... 9 9; 1 443, 57 7 44 2 68 26 8 12 1 13 § 9 6 
EndofJune,1918....; 82 6 74 4 443) 58 5 | 47 8 8¥ 25 °3 8 10 2 6 10 8 
End of 1918 ....... 66 0 72 3 44 3 62 3 | 50 6 83 96 3 9 3 9 6 1z O 
EndofMarch,1919..| 82 0 | 72 7 443; 62 1 46 4 | 10 25 3 9 3 9 6 10 8 
June, 1919... 80 0 7338 ; 44 3 | 62 8 48 7 103 32 6 9 8 9 6 10 1 
Sept, 1919 ... 63 6 73 4 | 43]; 8 7 61 3 9 | 820 9 0 9 6 10 1 
End of 1919.......... 60 0 72 € | 44 3 | 105 10 57 2 | 103 83 0 9 4 10 0 10 7 
End of March, 192 9% 0 | 72 8 | 63 6 | 91 8 56 5 1 82 0 9 4 10 0 10 7 
June, 1920.. 9 0, 7389} 6 6, 87 2 | 64 7 | iif 28 © 9 4 10 0 10 6 
Sept., 1920... 9 0 |; 9 5 | 86 0 80 2 | 55 5 94 27 0 9 5 10 2 10 10 
End of 1920 seesees 102 0 | 8411 80 0 73 5 |; 41 6 9 20 0 9 4 9 10 8 4 
Eud of Jan., 1921... 97 0 8 4 | 78 0; 71 | 4311 9} 12 6 9 5 9 10 10 0 
Feb. ,, 7 1! #747 | «+68 O §2 7 35 6 8 ’ 13 6 9 0 94, #10 1 
Mar. ,, 9% 1; 8 1 | 68 0 48 11 35 4 84 14 0 8 10 S 3 10 § 
April, 81 0 | 88 1/| 68 0 47 7 | 87 5 9 13 6 9 0 8 10 11 0 
May ,, 8 0 | 87 6 | 68 C 443 | 38 8 9 16 9 8 10 8 10 9 2 
June ,, 84 0 , 8910 | 68 0 4111 | 38 8 9 15 9 8 4 8 4 9 2 
July 88 9 | 7 8 | 66 0 45 1, 8 8 8 18 6 8 4 8 10 9 4 
Aug. ,, 91 0 | 6410 | 690); 589); 82 2 es 19 6 8 3 9 0 9 6 
Sept. ,, 82 0 | 58610 | 59 0 6110 | 2810 83 18 6 7 8 8 4 9 4 
Oct. 58 0 | 44 9 | 55 0 49 9 | 24 5 7 | 169 7 6 7 10 7 10 
Nov. 54 0 | 46 8 48 6 45 9; 27 9 7s | 16 6 ee 7 8 8 8 
End of Dec., 1921. . 55 6 | 44 7 | 46 0 45 7 | 28 1 7 | 13 6 | 710 | 8 8 8 2 
_» Jan,i922....' 57 01 45 9! 42 0! 4831/1 99 0 3 ' 11! t6! 97 7 3 


} 
} 
| 











LIMITED. 
MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams: *‘ Degama, Liverpool.”’ 


And at 
WEST AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 
Telegrams : "’ Afroasian, Westcent, London." 
eee HOUSE, WHITWORTH STREET, MANCHESTER, 
“egrams : ‘‘ Swanzy, Manchester.’’ 
New York Agents: 
AFRICAN AND EASTERN TRADING CO., INCORPORATED, 


26, Beaver Street. 


Cables: ‘ Afroasian.”” 


ESTABLISHMENTS AND AGENCIES. 


Telephone: Bank 8870, Liverpool. 


Telephone: Regent 4900, London, 


Telephone ; Central 5860, Manchester. 


Telephone: Broad 7290. 


ca, Islands Ivory Coast Nigeria Morocco Syria : 
( ‘emit Gold Coast Cameroons Turkey Mesopotamia 
Sie 7 Togoland Belgian Congo Levant Persia : 
a, Dahome Angola Palestine British East Africa 
iberia y g 
corre Exporters of: 
IN PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 


PERFUMERY, SALT, 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 


TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 





AFRICAN AND EASTERN TRADE CORPORATION 
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Sit, 
Prices for spot :— | which in normal years takes around 5» per cent. of ¢ 
os we | wet ™ —, 2s Bettiah anon goods exported, are beginning to shoy wr 
am x © to % ° b to a . Mio .. 38 to 32) activity in buying, a real revival can only come wh or 
Febroary BS ~ a =? is 16 ; eo exchanges for Europe show a big improvement 1 “ 
i degbeees * , mA 3 al 2 “46 ¥ .. 2% 27 linen fabrics at prices highly prohibitive to home - Witt 
Fics OS. BD SB -- 2m: 7 15 144) cannot be expected that people overseas oe er 
July senneove & a ee ee S : = = * % | rassed will be eager to pay, owing to the adverse ex, So ; 
Suteaker .. Se tO os a - - 7 % . % 2 .. 2% | two and even three times these quotations, |; hangs 
Coeeher S8 - = = ; = = : = = ; = = remembered, also, that linen at all times js regarded rat! 
Sesmubes x : % 3 2 © .. 1 19 .. 4% % as a luxury commodity than as a necessity. Ait... 


Alth uct 


’ “ 1 ° ‘ > ig ; ‘ ae a 
The following are prices of first marks for shipment at | @ gleam of brightness began to show itself with Septen 


: ber’s oncoming, the activity continued only oraduan.. 

December 31st since 190! :— cit, | NOt with aaieens briskness to semmenenie ier ah = 
ree £ <a decline during the earlier eight months. Ag ip the yet 

ia aia aiinaiocls 11 15 0] 2983 .....cccceeenees its % 0 0 textile industries, the financial strain was acute, and wan, 
vss 1B 10 O}IGLS «.0---seevservnrenrseres % 7 §| have been disastrous to many concerns but for gue 

1 0 O11DS 2 it 210 0] ance rendered by the Linen Trade Corporation \ 

19 5 0/1916 ...0.-seeeresseernreeees $210 0 | organisation, with its board of directors composed of |eas 

21 0 OMT vo. cssseeeses-ssveeersss 4849 § | ing men in the industry, all of them heads of linen firm. 

14 2 6/1919 .. f 0 0) acting in co-operation with, and having the goodwill oj 

14 0 0/1980 .....s-0s--s--sseeee 3 8 8 the various North of Ireland banks—fulfilled excellent pu: 

—— | ose in stabilising the trade by providing concerns carr 





The following statistics are taken from the Board of ing heavy stocks with financial accommodation, so th: 











Trade returns :— failures and the utter demoralisation of prices have bees 
ee es ee -| prevented. Nevertheless, very few linen companies wer 
Quantity. Value. able to declare their usual dividends. How moderate was 
Exports of $$$ —_—|—__—__—_—_—— | the buying of linen last year is best revealed by the Bos 
—— _ _ 1915, | 1920. | 1921. | of Trade returns of exports :— 
: £ a. 7 1920, 1921 
Jute yare ........ lbs} 41,766, 43,549,200 | 27,876,900| 780,988/2,699.609 925,250 é . 

Do manaf'tures yds|175,484,200)148,857,200+ 71,635,200, 3,066,084/6,724 391 2,156,841 NN | ons. ocedenseenseus 11,344,130 .... 3,601,739 
Other antiaies (except | ose ane) 904.453 328,168 | Table inane i eineah anne aeeaeenie 2,351,149 wees 1,805,183 
Linen plece-goods yd 193,681,300] $3,044,700 | 39,989,900/,968,57914335901 5251573 | Tamen thread... -seccsescsceeeeee 1704663 Gaba 
Threads for was .| 27,306 : ly 682.160 Unenumerated..... gee echbsbcoseunnneees 5,707,733 .... 2,882,500 
Other articles ee ee ae 2, 


__|_928,977/2,115,649 1.170.793 | Fence the total value of exports of all linen good for las 


+ Square yards. | year was only £9,652,470, against £.22,144,195 in 192 
and £.8,247,763 in 1913. 

LINEN DURING 1921. bs ele nats of flax and tow, these only reach 

There have been dull years before in the history of the | 3,620 as against 20,888 tons for the previous year ar 
Irish linen trade, but none so depressing as the period of | 84,270 for the year 1913. Undoubtedly, had buying bee 
i921. The fall in values began to manifest itself in| in any degree active, last year’s scanty raw material s 

autumn, 1920, and though it was hoped fortunes would | plies would have been quickly exhausted, and it is just this 

turn with the New Year, matters even got worse, and scarcity, with no hopes of further replenishment, which i: 
reached the climax in July last, since when the situation | the menace threatening the prospects of the linen industr 
has been easier, though as yet it is far from what might | during the present year. However, those concerned ar 
be desired. As a matter of fact, while the United States, | in general optimistic of steady improvement in business 
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AUSTRALIA 
LAND OF OPPORTUNITY 


FOR THE 


INVESTOR, FARMER ano SKILLED ARTISAN, &c. 


Progressive New South Wales 1900 1910 1920 


Population ... vik oiit si 1 . 1,638,226 2,092,545 
Area under Crops (Acres)... vee we 2'445°364 3,180.561 3,770,155 
Total Area Cultivated (Acres)  ... __ 2,868,305 4,437,224 5,313,472 
Total Primary Production ... aa .. £28,863,000 £47,499,000 £77,719,000 
Value of Manufactured Goods ~ ... £23,634,887 £49,615,643 <= 123,213,480 
Value of Exports... .. .. ,-$98,164°516 £321035,451 —-£55,017,065 
Value of Imports... £27,561,071 £23,238,993 £44,690,590 


WATCH NEW SOUTH WALES GROW! 


aeenenees AMBITION is to MANUFACTURE and export as a FINISHED ARTICLE as much as possible oo = opinion 
; PRODUCE ; the Governments of the Commonwealth and of New South Wales are anxious to assist, and public op 
sustains the adoption of a policy by which this ambition may be achieved. 


to assist in BANGING OF $0 FOOTIROR ere ond MEN OF PORESIERT, BUSINESS ABSLITY oni © 


Many POWERFUL INTERESTS have already BROKEN NEW GROUND i 000,000 was subscribed to 
new industries, but the field is still large and inviting. eS 


TURN TO THE NEW WORLD FOR OPPORTUNITY: 


For further information call or write to :— 


C.2 
for New South Wales, Australia House, Strand, London ¥ 






































LIMITED. 
MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams: *‘ Degama, Liverpool."’ 
And at 


WEST AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 


Telegrams : "’ Afroasian, Westcent, London."’ Telephone : Regent 4900, London. 


AFRICA HOUSE, WHITWORTH STREET, MANCHESTER, 


Telegrams ; ‘ ‘Swanzy, Manchester.” Telephone : Central 5860, Manchester. 


New York Agents: 
AFRICAN AND EASTERN TRADING CO., INCORPORATED, 


26, Beaver Street. 


Cables: “ Afroasian,” Telephone: Broad 7290. 
‘ ESTABLISHMENTS AND AGENCIES. 
ieee Islands Ivory Coast Nigeria Morocco Syria 
( ke Gold Coast Cameroons Turkey Mesopotamia 
——s Togoland Belgian Congo Levant Persia 
ae Leone Dahomey Angola Palestine British East Africa 
Tia 


Exporters of: 


— PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
‘UMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 


Telephone: Bank 8870, Liverpool. 
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APPENDIX. 
(A) WHOLESALE PRICES OF COMMODITIES.—SELECTED DATES, 1914-1920; AND MONTHLY, 1921. 
Nors.—The foll owing tables give the variations in prices of the cor mmodities on which the FE. t Ind rll tM 
based, In cases where the exact quotation ceased to be given during the w aadin nearest available quotation has been given 
CERE ALS AND MEAT. ; 
Wheat. | Flour. Barley. Oats. Potatoes. Rice. Beef, Mutton. 
No. l | No.1 British | Town “ne | | ae ~ ¢ 
Northern} Gazette | House- ee Gazeta Pr. 2. Miadi ie 7 ddlinc Pork. 
| M: unitoba.! Price. | holds. | am we English. eae :P rim ta a 
— - r. | ber 7 |Per on Per Qr. Per Qr. Per Tons Per Gniy pe er 8 lbs.) Per 8 re Por a Tbe 
ig average— s qd; 8 ;} 8s d@] s @ | £ week eo a ae. 
ae 30 0 | 28 0 2% 0; 20); #17 6 | 4 6 6 4 0 5 : $9 
ind of 1913 ...----. $9 | 310] 28 0/] 910; 184] ~ 33 7 7h; 5 0 7 0 4 4 
PndofJune,1914....; 87 0 | 34 1 28 6 | 2510 | 19 9 |} a2 7 Ile $11 6 3 3 10 
ind of 1914 ........ 53 6 43 3 400 | 299; #211 | 33 12 0 5 28 6 4 5 0 
EndofJune,1915....| 54 0 | 52 0 44 0/ 384 4 31 9 | 43 12 103 6 8 7 3 6 0 
End of 1915 ........ 66 3 | 5311 50 0 | 47 5 30 10 | 5 14 Th 5 8 7 Oo sts 
PndofJune,1916...., 51 3 | 46 8 4220); 49 1 30 10 11 16 14 8 2 9 0 7 4 
End of 1916 ........ 91 0 | 7410 59 0 | 67 5 47 4 12 20 0 75 10 0 9 0 
EndofJune,1917....; 83 3 | 78 1 61 6 | 75 0 55 2 12 26 3 10 4 13 0 8 4 
Bnd of 1917 ........ 799 | 1 1 4 3 | 57 7 44 2 68 26 8 12 1 13. § 9 6 
EndofJune,1918...., 82 6 | 74 4 44 3 | 58 5 47 8 84 25°38 8 10 9 6 10 8 
Endof 1918 ........ 84 0} 72 8 443} 62 8 50 6 83 9% 3 9 3 9 6 12 0 
End of March,1919.., 82 0 | 72 7 ef wert @-é | 10 26 38 9 3 9 6 10 8 
June1919..... 800 | 73 8; 443 | 628) 487) 103 82 6 9 3 96/ 10 1 
,. fept., 1919 ., 63 6 73 4 | 44 3 94 7 61 3 9 } 32 0 9 0 9 6 | 10 1 
End of 1919 ........ 60 0 72 € 44 3 | 105 10 57 2 | 103 83 0 9 4 10 0 10 7 
Endof March,1920... 95 O | 72 8 | #63 6 i; ws 56 5 11; 382 0 9 4 10 O 10 7 
June, 1920... 95 0 , 78 9 | 63 6 ; 87 2 | 64 7 11} 2% C} 9 4 10 0 10 6 
Sept..1920..... 94 0] 9 5 | 80); 82] 5&5! 9 {7 0 95 | 1021! 1010 
End of 1920 ........ 1022 0 | 8411 | 80 0 73 5 | 41 6 9 20 0 9 4 9 10 8 4 
End of Jan.,1921..... 97 0 85 4 78 0 | Wl | 4311 9} 12 6 9 5 9 10 10 0 
Feb. , ..-| 061| 47 | 6 O 52 7 | 35 6 8 } 13 6 9 0 94) BA 
Mar. ,, ...., 9 1 | 89 1 | 68 0 48 11 35 4 84 14 0 8 10 9 1 10 § 
All, ...| 81 O0/| @12]| @O0 47 7 | 87 5 9 13 6 9 0 8 10 11 0 
May , ..... 860 /| 87 6 | 68 C 44 3 88 38 9 16 9 8 10 8 10 9 2 
June ,, ..... 84 0 | 8910 | 68 0)! 4111 38 8 9 15 9 8 4 8 4 9 2 
July , ..... 88 9 | 7% 8 | 6O;| 45 1{ 8 8 5 18 6 @ 4 8 10 9 4 
Aug. , «.-. 91 0 | 6410 | 68 0 | 59 9 | 382 2 es 19 6; 8 8 9 0 9 6 
Sept. ., ..... 82 0 | 5610 | 59 0 | 6110 | 2810 84 18 6 7 8 8 4 9 4 
Oct. , «... 580 | 489 | 55 0 499 | 224 5 74 16 9 7 6 7 10 7 10 
Nov. ,, ..... 540] 4 8 486 | 45 9 | 27 9 | 7% | 16 6 Pe, --e-s 8 8 
End of Dec., 1921. . 55 6 | 44 7 | 46 0 45 7 | 28 1 7 | 13 6 710 | 88 8 2 
Jan., 1922....' 57 0 45 9 420! 4811 99 0 3% ' 13 123' 7 6 9 7 7 3 





AFRICAN aD EASTERN TRADE CORPORATION 
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(A) WHOLESALE PRICES OF COMMODITIES—Continued. 











Other Food Products. Textiles, 
Tea. | Coffee. Sugar. Butter. Tobacco. Cotton. — 
Mean of trast India , Virginia iz , 
Broken [pine Ord.. ;¥o** German ich. Leaf. | Middling | ee Yarn— | Cloth 
Fannings |“, *| Indian | “Beet. Dani Common } American. B air) 32's 39-inch 
& Broken| go ntos, | STEP | | to Fine. rown. Twist. | Shirtings 
_ Pekoes. tio Bs 2 StL eee: issiiiaiatcsass i 
Per Ib. | Per | owt, | Per owt. | Per owt. | Per ewt. | Per lb. Perlb. | Per lb. Per lb. |Per By ls: 
Basisaverngep- | 4d | 8d) os di sa) es a ae. ad | ed Bs 
1901-1905 .... 6 440 14 0 9 8 | 108 0 9 54 73 8 | 66 
End of 1913 ........ i eine ae) 22i2% a ae + 1; | 8 y b 
EndofJune,1914....| 8 613} 1 8 9 2%) 17 0 11g ae + 10 | Th 
End of 1914........ | 8} 58 0 | 18 3 + 152 0 11j ey | 6605 7 | 6 5 bi 
EndofJune,1915..... ye | 68 8 {| 16 0 152 0 113 ss | TS 8 | 610 Es 
End of 1915 ........ 84 54 0 a7 9 153 0 11} 776 980 2 | 688 Es 
Endof June,1916....| 104 65 0 | 37 0 174 0 113 $21 11°40 19 | 9 Er 
End of 1916 ........ il 62 9 38 6 ; 219 0 18 1064 | 1965 Im | We : 
EndofJune,1917....| 204 68 8 42 3 208 0 15 1945 2810 | 16 0 fi 
End of 1917 ........ 17 78 O 44 6 252 0 18 23:02 | 31°40 37 | Hh 0 Er 
End of June,1918....! 16 88 3 55 6 252 0 24 23°22 23:82 49} $0 3 E 
End of 1918 ........ 16 92 9 55 6 252 0 24 22°20 27°30 = 32 3 Er 
Eod of Mar.,1919..... 16 92 9 55 6 252 0 4 1616 | 27:09 99 5 ' 
June ,, ....| 188 | 8 0] 55 6 252 0 24 2092 | 27:09 394 | 99 9 
eh aad ee 1 mel 6. a 252 0 24 20-15 | 30 42h | 90 § 
End of 1919 ........ 218 102 6 63 6 252 0 24 30°75 | 54 55h | 40 6 Br 
End of Mar.,1920....| 198 | 108 9 71 9 276 0 9% 2901 | 83 2 | 8 8 E 
At aeel ae 102 6 95 9 nf 266 0 24 8562 | 62 | Ble | 426 
ag: ~ omega 11; | «485 8 95 9 : 334 0 24 2090 | 54 47 | 84 0 
Eni of 1920 .”...... 144 | 82 8 62 0 ; 386 0 24 1027 | 28 4g | 20 En 
End of Jan., 1921....| of | 61 8 62 0 ; 336 0 24 983 | 21 3 | uo Et 
i A di Mees 1 81 3 60 10 . 298 8 24 833 | 145 9 | 90 
a ck mens 10f | 70} 62 0 240 0 a1 8-02 17-5 173 | 18 6 
Aa.» aoc ae | ae 59 6 ; 235 0 21 828 | 17-75 1s} | 18 6 
May , ..... 108 | 7661! 8 8 -- | 212 0 21 825 | 165 | 17 0 
» June ,, ...| 105 78 0 46 9 | 211 0 21 785 | 155 17g | 16 6 
ane. cost Ge 86 0 48 9 262 0 21 834 | 155 17} | 169 
sn 6 ocd (ae 1 aw 47 6 28 0; 21 968 | 16 11} 16 3 
een 134 85 6 43 0 227 0 | 2 171 =| | (28-25 93 * 21 6 
te: none 134 85 6 40 3 200 0 | ai 1255 | 23 214 20 0 
_ ree 12% 80 6 39 6 232 0 | @ 12:18 215 194 19 0 
End of 1921 ........ 125 80 6 39 3 16 0 | 2 11°81 a5 | 18% i8 0 Er 
» Jan.,1922....) 19% 89 6 40 9 189 0 21 10-07 17 | 19h 17 0 





Telegrams: *‘ Easportico, London.” 


Telephone : Avenue 3123/4. 


EASTERN EXPORT CO., LTD., 


5, LLOYD’S AVENUE, LONDON, E.C.3, Eng. 


LTRON AN DBD STEEL 





Pig Iron, | Plates, Bamboo- Pianished Sheets, 
Hematite, Sheets, | Milano- Tinned Sheets, 
Bars, ‘Rails, | ‘File- | Galy. Sheets, 
Rods, Tubes, Spring- Blackplates, 
Angles, _ Hoops, |‘ Strip and Tinplates, 
Joists, | ‘Wire, |‘ Shovel Steel, Terneplates, 
Channels, | Nailroads, C. A. Sheets, Zinc Sheets, 
Tees, Nails, P.C.R. & C.A. Sheets, &c. 


SPECIFICATIONS SUITABLE FOR ALL. MARKETS. 
Weekly C.1.F. Price List and Market Report mailed to approved connections. 
Brands : ‘Mikasa,” ‘Khaki,’ ‘Three Rabbits,” ‘Ali Clear." 


eS 
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CREDIT FONCIER D'ALGERIE ET DE TUNISIE. 


ESTABLISHED 1881. ——— 
Cc 


CAPITAL - - - = «= «=~ Fes.125.000.000 


REGISTERED OFFICE .- ALGIERS. HEAD OFFICE -_ - - PARIS. 


LONDON OFFICE : 54, GRACECHURCH STREET, E.C.3. ‘ 
Telegrams: Foncaltun, Bilgate, London. Telephones: Avenue 8017 & 847 








: FRANCE : Paris, Bordeaux, Lyons, Marseilles, Nantes. " 
ANGERIA: Algiers, Blida, Bona, Constantine, Oran, Setif, Sidi-Bel-Abbes and 58 Sub Branches 
TUNISIA: Tunis & 18 Sub Branches. 

MOROCCO: Casablanca, Tangiers & 12 Sub Branches. 
MALTA GIBRALTAR PALMA (Balearic Islands) SMYRNA. 


ALL BANKING AND FOREIGN EXCHANGE BUSI 


petit. 
NESS TRANSACTED. Accounts in English and Freach money opened at call or st short Du 
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(A)—WHOLESALE PRICES OF COMMODITIES—Continued, 
TEXTILES—(Continued). MINERALS. 
ol. Silk. | Flax. | Hemp. j Steel Iron 

Ez ee ont | emp. Jute. Pig Iron Rails. Barn Coal. alk 

| English.’ Austra- | —— 

| South lian. | . Cleve- Bes: Kes 
| , IVict'ian | Canton. | Riga, eoiin. peng land. Middles- Middles- Steam, ores English 
‘ | Ewes & \Scoured,| | 4K. irsts. G.M.B. brough. brough.' New- of - Pig 

\Wethers! Good. No. 3. castle. | Dean 
ns — |Per re coe os Per Ton.{Per Ton.jPer Ton.|\Per Ton Per Ton. Per lon.\Per Ton. Per Tor 
| is average— | 8 | . > | Ss s 4d £ £ sds 4d we 
; — TOItOB +. 94 22 | 12 6) 35 oS | 466) 6 6 110 17 0 14 
4 End of 1913 ...-+-.-e++es 154 23 | 12 6! 833 263 | 35% 50 6 63 74 5 0; 21 6 183 
, Pnd of June, 1914 ...++. , 15§ 244 13 0, 294 259 233 51 6 6 7 146; 21 6. 19% 
4 End of 1918.......- +++. | 1973 2k 11 6) 36 26 174 4 0 63 8 1330! 216° «193 
End of June, 1915 ...... | 212 25 11 6; 86 41 228 66 9 8 104 20 6: 2 0 Qh 
End of 1915 ....++++++e. | 233 295 | 14 6| 36 47 273 | 78 O} i 3, | 93 6! 2% 0! 308 
4 End of June, 1916 ....+- 23% 344 15 9, 36 54 30 &7 6 113 133 55 0: 2 0 304 
End of 1916 ....--..+- «>| 28% 524 17 8| 94 60 42 87 6 113 5 30 0; 24 0 32} 
) End of June, 1917 ...... | 28% 584 | 17 9) 133 85 43 92 6; 11} 15 30 6 24 0 30 
) End of 1017 ....-..++0.{ 299 584 24 0, 147 85 | 3 95 0 10 133 30 0| 2% 6 39 
Fnd of June, 1918 ...... | 28 584 | 24 0) 147 100 43 95 0} 10% 133 32 6, 2% 9 > 42g 
} SE ccancciseten | 28% 584 | 25 0 177 100 43 95 0 104 143 82 6) 2% 9 374 
5 End of March, 1919...... | 284 584 | 91 6{| 197 58 3 95 0} i134 173 82 6/ 2 9 48 
) June, 1919 ...... | 283 56 | 27 6) 177 55 564 $160 0 15 203 82 6! 25 9) 933 
5 Sept., 1919 ..... | 284 78 | 34 0) 230 49 7 160 0; 164 22° 88 6] 31 6 26% 
5 End of 1919 .....-++++- 284 82 48 6, 220 60 61 }160 0 17% 224 | 88 O| 31 6 464 
) End of March, 1920...... 31 98 57 6 | 3624 684 57 200 0 21 26 88 0; 2% 6 45 
5 June, 1920 at an 88 28 0/| 382% 59 45 [217 6! 23 30 42 0/ 40 0 236% 
) Sept., 1920 ...... 25 72 | 81 6. 382% 694 564 | 225 0 25 30 42 0 40 0 343 
) End of 1920 .........06. 20 44 | 24 0) 150 58 889g $225 0; 258 27% 420 40 0 254 
) End of Jan., 1921........ . a 46 | 24 0; 100 55 COST 215 0 21 25 42 0! 40 O 95 
) TE on eceensinn | 20 89 | 24 0; 100 42 3! 195 0} 18 25 41 0); 40 0 18% 
5 ee 20 39 22 6; 90 | 42 | 323 | 150 0 18 23 42 0} 41 0 21 
5 BO a: enceaves 20 34g 25 0, 90 | 40 84 1200 0; 15 19 42 0) 44 0 22% 
) Rd, éuanpian 20 33 938 0| 100 | 389 {| 30 4180 0; 15 19 42 0! 44 0) 243 
; OO ae 20 36 24 6; 100 | 38 253 | 135 0 15 19 42 0 48 0 249 
J Sy gp scsesess | 33 27 6; 90 | 37 26 135 0 14 16 42 0! 48 0 242 
3 BME. »  ccensces _ 164 83 28 6; 10 | 37 283 $135 0 14 16 | 40 6| 47 0 244 
A; TE us shnhabenel 17 34 80 6, 115 39 33 120 0 14 14 38 0 44 0 24} 
) ts ok. cadence | 174 38 82 0; 115 | 38 | 27$ [120 0) 10% 4 340) 41 C0, 2 
d eM eis seaibecmeem | 17 34 $3 6) 115 | 38 | 24 110 0; 10 124 | 30 0!' 40 0 26} 
d Bod of 1981 ............ : 34 83 6{ 115 | 38% 25} | 100 0} 9% 12 39 0' 40 0 2% 
, Jan, 1922 ...... | ama to a1 | 35 0} 115 39 | 9 | 90 0! 9 | 12 | 283 0! 40 0 

















ITALO-BELGIAN ||FREDRIKSSTAD 
PRIVATBANK 


Fredriksstad 


(NORWAY). 












(Banque Italo-Belge, Societe Anonyme), 


Capital subscribed and paid - Frs. 50,000,000 
Reserve Funds - =  « Fs, 24,373,739 


Head Office: ANTWERP. 


London Office : 


50 OLD BROAD STREET, E.C.2. 


Branches : 

FRANCE—Paris. 

ARGENTINE—Buenos Aires. 
URUGUAY— Montevideo. CHILI—Valparaiso. 
BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 
Correspondents in all the Principal Places 
in South America. 























Established 1891. 





















Capital and Surplus, 

about Kr. 23,000,000. 
——$—$— 
General | 
Banking | 
Business | 




















The Bank transacts every description of Banking 


ao Bills and Documentary Bills negotiated, 
and pee upon, or sent for collection. Drafts 
ransf tters of Credit issued and Cable and Mail 
ents ers effected on Branches and Correspond- 
Sale ocumentary Credits opened or Confirmed. 
and Purchase of Stocks and Shares under- 


tak 














a 





Telegrame “Itabelban, Stock, London." 


el ic Address: PRIVATBANK, FREDRIKSSTAD. 
Telephone: London Wall 1157, 1158. Telegraphic 
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(A)—WHOLESALE PRICES OF COMMODITIES—Continued. 


MINERALS. 


_Tin. Copper. 
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Timber. Leather Petrol m Rubber. Oils. Seeds, 


| Canad’n| English Mean of Mean of 






1. [Feb. 18, 


7 ad, 


MISCELLANEOUS. 





- | Tallow. Indigo. Crystals 








| 


Seal, ; 
; : , Pitch Yellow Butts | — Pale anes Town. Bengal , Soda 
Stand'rd|Stand’rdj pine, | Pine and Hard, Lagos and | Crystals 
| Large. | Bends. | & Palm. Rape. | 

ane ~ [Per Ton Per Ton sPer Load Per Load\Per Vs er we ed 2 poe Pe a - _ 
Basis av e— a = 8h > 29 | 6 40 | 2% | 27 . 28 0 89 9 
1901- esoeoenes j ~ 64 44 } 93 1 74 83 3 f 303 1 27 § 34 0 Q 3 rr 

End of 1913......... e+] 3673 o ‘ 9} 1 7% | ves 29 283; | 32 0 3 8 a 
End of Juve, 1914 ...... | 187g | 60% a) 9%) 28 | TH | 810 | a) 3061136 9 
End of 1914........- ee ae 2 7 2 Th) 83 26 , B53 33 6), 13 6 2 
End of June, 1915 ....--| 171 | = , | 9 2 34 | 10 3 9 343 46 “46 M0 yy 
End of 1915..........-. | 168 | & 113 loa 2 1% 12 28 41 403 45 0' 4 9 64 
End of June, 1916 ......| 174 | 1036 13 14 2 6 134 | 8 8 37 | 545 | 606 139 gf 
End of 1916............ | 178% | 1354 a 7 210 | 14 211 50 oy | st ci iss. ft 
End of 1917...........- 294 ot 17} #26128 224 3 1 at 754 80 3 9 6 73 
eee one-r S| et mm] oe ise | me lem) an | wl esi oe 64 
End of 1918 “eee ee *wreeer 236 j 8 17 18 9 8 16 4 5 52 62 75 Cc 10 6 6} 
End of Mar., 1919 treeee! — i 7 17 18 a8 1 2 5} 7 113 65 0| 10 0 5 
oor @ sere | ormg | 10m | 17% | 16 | 2 8 | wh 1 2 6g! 78 9% | 650! 90. § 
” pt., Ry Fae 3 116} 174 18 | 2 103 21 2 7 | 75 109 65 0 12 6 53 
End OE Be cp ccvccvecs 4 iT 18 2 3 253 a 983 122 64 0) 14 9 | 2s 
ee -+e-e | ore | ed it | is | 30 | so | a 1g | 83 84 | 460) 49 19 
" —_ mi; eqeenay = sa it | 38 2 8 | 2 1 7 | ro 8% | 47 0) 14 9) 10° 

- — eececes ' 27 } 64 594 | 42 0 12 0 ] 
End of 1920...... veevee| 2053 | TIE = 134 : : | 97 : ot ms 434 | 38 0! 12 0} ; 
End of Jan., 1921 .....-, 167g | 67% - | 3s 9 44 | 27 0 11; 60 464 | 33 6) 1 | 7 
me Web. ,  socvee| 2688 ot + | 13 2 44) 27 0 11 594 434 $5 0 110; % 
“ee ee lint | go] ioe | i | 2s | 27% | O 10h; 338 | 833 | 33 14] 100) 4% 

: as eet ee | oe 13 | 13 | 98 | 97% | 01 854 rts % 6) 00; % 
we aes SE 1 | 104 | 13 2 44 aif 01 35 47@ | 33 100) % 

» FuBe o  ssees| ior | won| 10° | 1m | 2 5 213 | O11 | 38 512 | 89 3) 100) 4% 
nee = cescee) TEE | 67% | 10 =| «(12 2 5 | 164 | 1 OF; 41 49§ | $886 109) % 
" a as | SRO 556} ou 9 | 13/237] 16 | 1a | ase 454 | 410 16 = % 
eae: See 65 84 | 102 27 164 1 2 41 413 33 6 16! % 
= ee qeesee] Ee riage 16 1 2 40 4c $8 0 116 % 

“FS anata 170k ost 8 | 0 | 3 ca | i6t 1 2° | ‘of 394 | $5 6) 16) % 
End of 1921............, 17 i; 5 | $5 6| 1 i 
End of Jan., 1922 ......| 157) | 64 7% | oF | 26 | 165 | 10 | 404 443 | 33 6 61 oh 
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BANQUE BELGE POUR 
L’ETRANGER 


Société Anonyme. _ 
(Filiale de la Société Générale de Belgique.) 






























CAPITAL (subscribed) ... Frs. 100,000,000 
= (paid up) ... ...  Frs. 75,000,000 
RESERVES |. srr. 19,962'294 





HEAD OFFICE: 
BRUSSELS, 66, RUE DES COLONIES. 
BRANCHES : 

PARIS (12, Place de la Bourse), NEW YORK, BUCAREST, 
COLOGNE, CAIRO, ALEXANDRIA, TANTAH, 
PEKING, SHANGHAI, TIENTSIN. 
LONDON OFFICE: 

MOORGATE, HALL MOORGATE, E.C.2. 


(temporarily) 


MANCHESTER OFFICE: 
19, SPRING GARDENS. 


London Committee : 

Messrs. J.S. HASKELL, A. F. Buxton, G. GRINNELL MILNP, Sir WM. 
GARSTIN, G.C.M.G., EMILE FRANCQUI, Chevalier Dz WovTERS. 
Affiliated Banks : 

In all towns of any importance in Belgium and Luxemburg, 
and also Banco de Cartagena. Madrid, with branches in 
Spain and Morocco: Wiener Bank-Verein, Vienna, with 
branches in Austria, Hungary, Poland, Rumania, Italy 
(Tyrol), and Yugo-Slavia: Allgemeiner Boehmischer Bank- 
Verein, Prague, with branches in Czecho-Slovakia. and 
Kouyoumdjisky & Co., Sofia. 


CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


Agents in the United Kingdom for the Belgian Postal 
Cheque Service. 
Letters of Credit—Collection of Clean and Documentary Drafts. 
FOREIGN EXCHANGE business & speciality. FOREIGN CURRENCIES 
bought and sold for immediate or forward delivery, enabling traders to 
Secure the exchange for their contracts in the currency of the 
country of their customers, 





All kinds of Banking business unde rtaken. 





VICKERS LIMITED 


d 
MMERCIAL SHIPS. WARSHIPS. MAIL an 
CPoscenger Steamers. Floating Docks and — 
Icebreakers, Dredgers and other ape - 
Aircraft. Rubber-makin}, Machinery. Winind — 
making and Stone-crushin Machinery. Oil . “al 
cussion Drilling Tools & Drilling Derricks. Marine ce 
of all descriptions. ‘‘Flexala’’ and ‘‘ Resiline ee. 
Pumps for dealing with Acids, Solids and — 
Materials. Hydro-Electric Installations, aes a 
Magnetos. Sewing Machines. ‘‘Darenta Weshinp — 
Sporting and Terget Rifles. Machines for the a Lightioh 
of Concrete Bricks, Tiles, Slabs, etc. Train ee 
Equipment. Engineers’ Small Tools. ‘Vickers Duralum 


RAILWAY MATERIAL 


Drop Forgings and Stampings. 7 
Weldless Drawn Steel Tubes. 
! 


A 
Motor Car Pressings and Springs. 
Vanadium High S and other 
lf 
Ui, 


High-Grade Tool Steels. 





Works: 
SHEFFIELD, BIRMINGHAM, 
BARROW - IN - FURNESS, 

CRAYFORD, ERITH, 
DARTFORD, IPSWICH, 
WEYBRIDGE. = > 























Head Office : 
Vickers House, Broadway, Londo 
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(B) INDEX NUMBERS OF WHOLESALE PRICES IN OTHER COUNTRIRF S. 
Extracted from the League of Nations Monthly Bullettn of Statistics. 
peer of — 
ee OE | Nether Switzer-| Ger- | United ; B. India. Aus- | gouu, | 
France. Italy. | Sweden. Norway lands.| land. | many. States. |Cameda/cii it. tralia. ‘Best Japar 
| — —_———————— } i a ay a. — ene erect 
Period. | Svensk | Okono- | | Neue Bureau | | * 
| Official., Bachi. | Handels- | misk | Official | Zircher | Official.) of Labour | Official | Official. Officia) ficial Bank «} 
: tidning. | Revue. sone Zeitung. Statistics | Japar 
_—$——$|$ $< | — | — _— ee —. ee 
July 1, '13/De31, ‘13) | Jul 1890- | July July 
1901- | 1901- [°" > 1901- ar’ =| (2913. | 1998. B+ a ee 
905. | dune |todume! joi9 | 1914. 1899. | 1914 ¢ 1910. 4 
Base. 1910. 1905 30, 1914. \80, —oe , _— : —_ eT eS ; 1914. | 0 
Average. | ee St oe | | “S60 100 | 100 ” > 
veces! 100 100 100 100 | | . -- | 100 | 30 
— nero "| 3029) 960 116 115 | 1053; 100 - 100 | 1004, 100 | 100 | 96) 95; 
BPR nono sasvenen 140-0 | 182-7 145 159 144-7 | . | a 101 109°2 112 141 | 1070) g7 
a Se | 1886 201-2 185 235 221-9 ee ee 124 134300 125 | 138 | 1996! Yn 
1917.......0..--| 2620| 2967| a4 | S41 | 9960) .. | .. 176 | 2749) 142 | 146 | 1407) yee 
1918... ro eae | 389-8 409 1 8389 $45 | 392 1 . | ee 196 205°4 178 170 153 l 1954 
i chcecksiie | 356-9 | 3658 330 322 | 2974) sh 12 | 2164 200 | 180 | 1643! 999: 
eR ovssctaens 5103! 624) 367 | 877 | 2907! 4. |e. il eel dl et 
“ | | (bh) | (fh | () | (m) | Se il aescl a | | lt 
ovember,1920../ 461°5 | 6580| $31 403 | 259°6 a 5 | 9945] 194 | 908 | 4. | on, 
uae | ae 635°4 299 877 | 233-3 | .: 1440 189 | 2144 180 197 » | 057 
” *} | (h) } i | } 
\ } ‘ | 6QT7-6 | p | os om 
21..| 4069} 6425) 267 | 844 | 2132) 9287-9 | 1439 178 | 2076) 178 196 | 1881) 21) 
Siem . ..| 8781 | 613°3 250 | 319 | 1974/| 2362 | 1376 167 | 1993] 174.) 192 | .. | 4954 
March, -.| 3605 | 6036| 937 | 312 1877) 2191 | 1338 162 1942| 175 | 181 | 5. | go19 
April ” ye{ 8445 | 5839/ 229 | 997 | 1763] 2083 | 1996 154 | 187-2 | 183 | 171 | 1855] 1999 
May , ee] 8900) 5469 218 294 1816) 186-3 | 1808 15l | (1625 | 184 | 166 || 09 
June » ++} 8256 | 5089| 218 294 | 1825 184-7 | 1366 M8 | 1790) 178 | 161 | 2. | ign 
July ” s.| $807| 5200] 211 | 300  1763| 1786 | 1498 =| oo, | BS | eel 
August , ../ 9319] 5418) 198 | 297 | 1798| 1769 | 1917 152 | 1745) 186 160 | .. | 1999 
September ,, ..| 3446 | 5800| 182 | 287 | 1798) 1806 | 2067 152 | 171-7} =~. | 160 | .. | 969 
oe (1/834 | 5997 | 175 | 986 | 1693) 183-7 | 9460 150 1692| .. +» | 1830) 92 
November a sa | s949) 9374 | 276 a 182'1 3416 149 oe | bo 


(e) Yearly figures : July ; 
used. (h) Beginning of the month. 


346 THE ECONOMIST. 





-_ 


COMMERCIAL HISTORY & REVIEW OF 1921. 


A ee 
ee TL 






[Feb. 18, 






































(a) ) Index based upon 38 items, imatend of 18 sattouiiy used, 
monthly figures: end of the month. 


(l) Provisional figure. 





THE UNION BANK OF 
AUSTRALIA uinices 


Established 1837. Incorporated 1889. 


CAPITAL AUTHORISED AND ISSUED £9,000,000 
CAPITAL PAID-UP ies ane ...  £2,500,000 
RESERVE FUND £2,750,000 


Reserve Liability of y of Proprietors .. . £5,000,000 
DIRECTORS : 


HENRY P. STURGIS, Esq., Cheirman. 
The Rt. Hon. LORD CARMICHAEL, | SOMERVILLE R. LIVINGSTONE- 
G.C.8.1. LEARMONTH, Esq. 
The Rt. Hon. THE EARL OF ROBERT C. NESBITT, Be. 
CHICHESTER. FREDERICK G. PARBURY, Esq. 
JOHN DENNISTOUN, Esq. The Hon. EDMUND W. PARKER. 
HUGH D. FLOWER, Esq. Bir WESTBY B. PERCEVAL, 
e on. 


E.C.M.G, 
LORD HILLINGDON. . ARTHUR C., WILLIS, Esq. 








HEAD OFFICE: 
71 Cornhill, London, E.C. 3. 


Manager—W. J. Essaux. Assistant ee A. Laine, 


BRANCHES THROUGHOUT AUSTRALIA AND 


NEW ZEALAND, viz.: 
In VICTORIA ~ & 
» SOUTH AUSTRALIA. 14 


» NEW SOUTH WALES |" 38 
. WESTERN AUSTRALIA 20 


» QUEENSLAND as’ ae 
» TASMANIA oe a 
» NEW ZEALAND ~<«  *. gg 

182 


Drafts upon the Branches are issued by Head Office 
from the Bank's Agents throughout England, Scotian 


and may also be obtained 
and Circular Trav 


d, and Ireland. 
ed—available throughout 
phie Remittances are also made. 


Bills on the 
es ao eee States and Dominion of New Zealand &re purchased 


te are received at Head Office at rates f periods 
. may be ascertained on application. = agaes one fee 


(b) E nd of the th. 
(f) 15th of the month. 
(n) Average of the month. 








(c) Monthly average. (a) End of ie; year, 
(g) Index based upon 73 items instead of 36 previously 

















© EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


KRECH, President. 


Capital, Surplus ; and Undivided 
Profits (Dec. 31, 1921), $27,325,776 
at Ex. $4.20 (£6,506,137) 


Member New York Clearing House Association. 

Current Accounts opened and Deposits received. 
Dollar Bills purchased. 

Drafts and Cable Transfers on New York and —- 
important cities in the United States and Can 
issued at the closest rate. seal 

ants 

Forward Exchange bought and sold and Merc 
thereby covered against fluctuation in Exchange. 

Banking and Exchange Business of every coool 
transacted with all pugertent — in the 


ALVIN W. 














LONDON OFFICE : 
3 KING WILLIAM STREET, EC4. 


YORK. 
Head og WALL STREET. 


Branches: 222 BROADWAY; 355 MADISON AVENUE. 


PARIS. 
23 RUE DE LA PAIX. 








Member Federal Reserve System. 





0 
Pr 
A 
0 
J 
F 
y 
A 
\ 
J 
] 
j 
, 
} 
) 
i 











Feb. 18.) THE ECONOMISL. COMMERCIAL HISTORY & REVIEW OF 1921. 347 


LTT — 


() RATES OF EXCHANGE ON LONDON—SELECTED DATES, 1914—1920 ;—MONTHLY, 1921; 
\ AND HIGHEST AND LOWEST OF 1920 AND 1921. 


Switzer- | | Amster- | Stock- | Christia- Copen - 
land. | Madrid. dam, | holm. nia, hagen. Berlin. Vienna. 















ne — ——— i ———____. eee ee ws 


| | 
| Paris. | Brussels. | Italy. 


| Francs to | Francs to} Lire to | Francs to Pesetasto Florins to| Kroner to; Kroner to Kroner to Marks to Krone to 

































par a £1. £1. £1. | #1. | #1 | &h | &2. £0 | &L £1. 
————————_——_— eee eee |) ee”) oo ee eee > — niibiniais 
ics = iene 25°224 25°224 25°224 25°224 , 25°224 | 12:107 | 18-159 18159 | 18159 | 2043: 24-02 
es Par love sad | 68°90 63°65 | 106-00 23°33 28-90 | 1150 | 1851 | 2678 | 2501 | 365-00 | 
ath Highest, 2°" | 40-75 «| «40°40 50-00 19-40 18-98 8-65 17-07 1857 | 1960 | 12000; .. 
Par Lowest su | 61°75 61-75 109-00 2430 | 32:50 11°85 17°80 81:76 24:03 |1,275°00 | 15,000 
— Highest, F 45°35 45°40 76-00 200 | 26:50 11-06 16°35 | 19:00 18°50 | 20300} 1,200 
Lowest | ee 
” Beginning og 9590 | 25-483 | ass | 9535 2667 | 12113 | .. 18283 | .. | aouig| 
| january. 95°15 25°35% | 25254 | 25194 3610 | init | os | 185 . | MO49R | 
rey ary, 1915 25°084 | BEBE | 25-45 9540 | 11:98) | .. | 19°32% ie tan : 
00 ee 97°10 :. =| 99-97% «| © 26-00 93-47% | 1195 | .. | 18:20 a ae 
a ay ary, 1816 9785 «| lke $150 | 24874 2500 | 104% | .. | 1715 pan Es cee : 
67 —m | wim | ss 90374 | 2525 93-47% | 114s |. 16-55 a ees 
a January, 1917 27°79 -» | SPT | 2400E == :22-24H | 1188 =| 1602 | ITO1E = 17364 |. “ 
s Inly 3 on | 27493 -- | 8450 22-434 | 20404 | 11533 | 1540f | 16124 | 16299 | ea, 
959 scaary, 1918; 27293 | .. | 4001 | 2107 | 19°58 11014 | 14-42 14-784 1562, | lw. | 
. ne , 2719 we =} 41°92 | «20-174 s1825) | «(1009 «| «1885 «| (14:86 1519 | - 
. iy | QT1B . «=| «(48°92 18-924 1722 | 9-258 13463 | 15084 a = 
, October «=: 26063 ne 30°31 22-09 2205 | 1032} 1490 | 1607 16424 | .. | 
0 2 January, 1919 27973 | 27°60 30°31 22-95 23°67 | 1115 | 162994 | 1685 | 17°67 | ae 
- April 8765 2935 | 3447§ | 22925 22824 | 11-463 | 17-264 | 1792 | 1846 | .. | oe 
On july » 80°35 32:34 | 35°75 «| «(24824 ©2810 | «11-79 «| «(:17-90R | «1846 =| 1960h | te ts 
95: October, «85°35 | «8545 «| «4185 | «9846 =| «92024 | «(1115Z | «171384 «| «1817 «=| «8942 {| 1009). 
914 January, 1920 40924 | 40-42% 50-00 | 21-16, | 19724 | 1007 | 17°50 | 1860 | 19-664 | 17g] 
99-9 ipl = | TTS 54074 | 980624 | 22024 | 22764 | 10424 | 1801 | 2200 | 21283 | 279 | .. 
90 9 July » | 47225 | 4467§ | 65R 21:38§ | 24174 | 1118 | 17-91% | 2377h | 29TH | 149p| .. 
9} October, 51874 49-324 | 83:60 2170 | «23714 | +1118 | 1752 | 2460 | Bh77h | BBQ]. 
96 5 January, 1921 61-06 58074 | 1044 93:55 | 27-464 | 11:36g | 1756 | 22424 | 22174 | 262 | 1,500 
908 February ,, 55°47 5270 | 106 93824 | 27494 | 11:35 | 17°44 | 2065 | 19654 249 | 1,875 
06 4 March ,, 54054 | 51-794 | 1068 23°35 27994 | 1137 | 1750 | Q3774 | 2252¢ 9404 | 1,800 
19! April ‘ 56°09} 53754 | 954 22°594 28064 1136 | 16814 24-424 21-425 2454 | 1,520 
May » | 48°35¢ 48494 | 793 | 22344 28454 | 11:22h | 17:07} | 25°94 21854 261 | 1,487% 
Jue =i, «= 46°72 46724 | 748 | 2221g 2965 | 113ig | 1689 25484 | 2186 | 247% | 1,675 
ne July » 46°57 46874 | 754 | 22°16 28-853 | 11:364 | 1700 | 2620 22205 | 278 | 2,150 
a August =, «= 46" 48°45 833 | 21-694 28-074 11744 | 1753h | 28:14 | 23-40% | 2915} 8,200 
™ September ,, 47°85 48-95 833 | 21°854 | 28-604 | 11°72h | 17-17% | 277TH | 2105 =| BATE} 3,075 
October ,, S220 | 52°97 94 21-47% | 29°604 11-74 | 16734 | 30374 | 20874 | 4354] 5,300 
— November ,, 53428 | 56°17 96 21134 29°13 11:39 | 16994 | 28904 | 21-094 | 887% | 11,000 
December ,, | 55°294 571 933 21184 | 28834 | 1133 | 16994 | 2809§ | 21°724 | 8424 | 12,000 
- January, 1922, 52°32 | 654654 | 97 21-703  28:194 | 11-44g | 16974 | 26994 | a | 791g | 13,000 
February ,, | 5i'47$ | 53-844 | oO 99-005 2814 | 11°60 16944 | 26344 | 21-195 | 880 | 13,500. 
(C) RATES OF EXCHANGE ON LONDON—Continued. 
j j { 1 { { 
| Buenos | Riode | Monte | Yalpar-. _ Hong | Yoko- 
iNew York. Ayres. | Janeiro. | Video. aiso. | Bombay. Kong. Shanghai hama. (Singapore. 
——————e—_—«—__—__—_—_—_—_—————— ——$—$—— — — { a ee nee : SS 
Dollars | Pence to | Pence to | Pence to Pesos /|10 to Gold Sterling tojSterling to Sterling to|Sterling to 
| to £1. | Dollars, | Milreis. {| Dollars. to £. Sovereign.| Dollar. Tael. § Yen. Dollar. 
airing ee | 6 a. 8 . : s d 
 iiceusaat | 4863 | 47°58 16 El 13°32 a . 2 O#% | 
Highest, 1920 ...... $024 73 1843 *72} §*16.4, +2 9% "5 9 96 | 3 O 2 444 
Lowest, ...... 3214 | 650 9 *54 §*9% #1 49 | °3 5 | 38 108; 2 4 2 3 
Highest, 1921 ....... 4238 | 617 103 514 40-60 163 | 3 2 | & 43 | 2 8 | 2 4% 
lowest, ...... | 3534 | 40} 6% 38 95°43 19 | 2 2% i | 3 Shi 2 3 
lunes sls... | PETE Gin |, wey |e epee lam | 2% | 
. , 4014...... |; 481 | 483 164 513 | go | th 44, | . 
ja, a oaiens | “sit “73, «| (ey Sif. | | be BS oy 
January, 1915 ...... 4°854 a9] so say | ST | tt 3f | 1 Oh | 8 | 2 OF 
lan, 400006 477, | 482, | 12 53h | «= §78R|:sCth:CO8 1 ye 2 0% aa 
yinuary, 1916 ...... 477% 494 113} 54 $34 th 4x) lily | 2 6 3 a 
ed Bese 476g | (48 | «(19th =| 58h} «§9Hk | oH day | «62 08 | 2103 | 2 2h 2 rd 
= ee 1917 teases 4-763 52 12 5 §113 ‘x | ; éf i 3 . iy 2 is 
= a latene 4763 | 50 133% | 54 slag a | @ li 
{Atuary, 1918 bette +768 52° 1833 tap | tl Sf] 2118 | * 3% : 5 ; a4 
tp St aditens 47648 | 502 138 634 | §1549 | tl Sty) 3 08 | 4 4 22% 2 4% 
Octobe iis © ie 47633 518 | 1245 61 §1648 tl 63; 8 33 | #£ 8 : aE Re 3 
pen wnseee] OE 504 125 eo «| gate =| tl Gh] 68 | 5 | 2 : 4 
apuary, 1919... 4-76 519 «| «#18 61, | §104 | tl GH} 3 43 | 5 2 
— ones | 8108 6% | 3 23 | 410 2 2 2 4 
h + 468 514 1343 62 | $10 | tl 6x} : oo > as 
oe 450 5ld 1433 543 | «§loh, | stl S| 8 GF | 5 8h us 
Petobor ye enees 4:23 549 14 57a | «Gilde «| «42 «(08 | «| 6 | 24 : ri 
ann 1920...... 3-78 623 172 | 65g | 81233 #2 42 | 4 10g | : : : ‘a a 
July , eee 3°87 619 1 603 $13 5 2 Sts ‘ il gt 13 2 4} | 9 3 
Octobe ee 39535 5744 14 | 59} $1294 1 uw) 63 8 5 a 2113 oe a 
nnn 3487 | 57} 19 58 | C§lax | 19%} 4 % | is aa 
Popeery 1924... 3544  5ik 9 | 50 | oH : ‘i ; 236 . sf 2 eh | 2 3 
“ a ahd 3: 50 9 48 § bats } s 
oa m seeces $20 48 103; ‘72 || «(88fs | 1 SH) 2 SS 8 0 ; ats : 
; sesees! 8°92 46 945 44 ; $3 a; 385 ; at ‘ i | 2 3 
’ - 9 ®8esee 3°97 41 39 34 “40 1 3 is 2 6% i - 3 2 5 i 2 + 
a ot one 389% | 44 a, | 3500 | 1 3g) 26 | 8 3% 2 54 | 2 3 
Ay po seeees 3726 | 7 41 35°60 oe ee ee 
—, we) B59 43 8 sak | geeo | 1 of] 8 | 8 OF 8 He] C8 
September t [a | 2eei 8 7% X 2 35 
Oetobe eeeee 37 43 54 423 38 20 1 4i5 ° - 3 | 4 
at teeees) 3728 4638 | oa | $300 | 1 Sy! 2 lle os 2 63 | 2 _ 
Decemner " seeees] SOR | a6 ek ae? wee. hod tis | 2 | | 3108 2 | i af 
Cecces « 0 } } i 
en 
- stress) 4393 455 1 42 44-00 1 su: 32 633 ! 8 5% 2 34) 





* Highest and Lowest monthly quotations only. + Sterling to Rupee. t January 15, 1917. § Pence to Peso. 
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(D) THE FOREIGN TRADE OF THE UNITED 







(Feb. 1g. 
New Capital Applications. 




















LING DC . “First Second | Third | | ith | Total 
- Bi. EES ——_ | Quarter. | Quarter. Quarter. Quarter. e 
Imports. British Exports. — | ~L a yd bemay at 
1900. | 192 | 1920. | 1921. Poke se | « Ts 
ae — —— £ £ ee 1904 ee! 19,905,000, 50,654,000, aoe 42 913,000 123,0)9 000 
—Food, Drink, andTobecco-|__ & cod | $905891 ] 1905 | 67,301,200, 36,915,500 22'854,100 40.116.600 ter yer 
a Senn ees sci] AGRE Maleate) Tomas aa 1906 7.) 301264800 55:059'800 10. Rseis0 So tke 800 120173 29 
Mest nse n:-| Wiseia Sze "EGSIS MS. 1907 ..| 49,428,600, 40,504,600 15,631,400, 18,265,400 osu 
” Bi Animale tpi for fogi:| <. "| aaouaaT] ASHES WM | TET «| Baar 90] eeaaseool Seat eo 13265 400 192.203 70g 
rE. — Tod ‘and drink, | 109! 165,590,765) ) 1909 ..) 64,238,400 56,835,200 27,694,400 53,588,800 182,356,800 
2 Ger Tool ia i eye eqn; S™26SH02 B5M682 | 197 "| Go's5E.600 BB.721.400, 2H 111 con 51,250,500 2674380 
F. Other food & drin  ecve| 174,030,078} 98,384,473) ! 29,149, 5,060,711 | 1911 ..| 61,245,000, 56,238,800 14,914.500 59.36] 100 191 759 406 
ig asso 54,919,890, 22,814,296) ae — ao #1 96,100 eos 300 1 e710 ei sino 
| cone Mes acam —_ ” . | . , ’ wu / 
Total, Class i. woenesed TEMES 567,246,647 en $S15 | Betas a 29,961,800 i6-216 000 96 
mainy Unuancfatared— 129.951) 994627,146) 42,951,591 | 1915 | 46,313,500, 25,693,200 586,772,500, 26.462'500 685 241 79 
B Oierion-meisiticmining! =| | | 1916 * 156,251,200 131,022,500 111/578,000 186.584 700 585436 ny 
B. Other non metailic mining| | 1 | 1917 . .|825,925,200,221,254,300! 57,054,400:214 362100 1.318596 199 
Coe eee | 9,669,828) 6.329123 2goss7o) 1.152001 | 1917 Bo SC EERE 
teens and serap....... | 20,797,171 5,071,928 6 ) as eae ie Sea nen soz an VL a 
Dr fofesand-serap sesso.) TRMOSIE6) _ o8g64 a tee! aeraes | 1920 .. 135,094,500, 98,011,700 61,195,600, 73,247 800 "367586 
Weed end timber ....... | 82,145,214 ° 30,039,165) Wet wrasse | 1921 ”"| 63382100 65:281 
F Raw cotton & cotton waste) 256,678,879 73,329,907 3 > 
G. Wool, raw, and waste, and 














900) 57,890,600/202,423,600, 388.978 200 

































































4,530,748 DestindtTion of New Caprrrac., 
Silk, , knubs and noils; 067, 616. 7 
Gees tani materials. 52,720,333 9,874,044 6A,0%K os } Whole Year. ; as 
l ds, nuts, oils, , ' } 6 $$$ — 
x fein and Sraeria iowas20l) aoseay7| 731453 im. | ie =| SIS. 10.) 1m 
c Hires) Hamas iaeeeal “Genel eet) Pe 
M. Rubber essen et — a a United Kingdom) 26,145,900 | $5,385,300 | 5.951.200 | sonal mezream 
mi. eeeeeeres i } u j 37-200 31,639 ie 
N. Miscellaneous raw Brit. Possessions) 64,994,800 | 72,642,400 | 76,157, se oem 
moterials and _ erticlog 19,339,908 8,478,630, 6,472,584) 3078375 | For'igneountri's| 100,618,700 | 92,872,300 _84448;600 | 7,888,400 | aD 
main ee ee ee ee Smeets | nerheeemeaiiiatioe bemapeenabetiiiin’ sean | lama 
"710,355,635. | | 192 210,850,000 | 196,537,000 | 367,549, 
Total, Class 11 ........| 710,355,635, 271,175,698) 145,515,803) 63,559,256 __ Total ......| 192,759,400 | 210,850,000 | 
1I1.—Articles Wholly or Mainly j — : sew ATES IN PAST 
Manafactared— | ongrs|aneampee) saznaee | (F) DAILY AVERAGE MONEY RAT 
A. Coke & manufactured fuel 10,540, FIVE YEARS. 
BMeives, Been =| 21,013296 016,46) 18,290,663) 12,080,086 er en — 
i Ti > a cadehs i? . a 
.. Iron & steel & manufac i 4 ; - 
D. Non -ferrous metals } | = oe ee al 
aaiatiiinnes thereof ° 39,132,561; 18,467,560) 25,781,785) 11,735,687 re ve _ ae Pict th ¢ ein oe 
E. Cutlery, hardware, imple-| ' i i f 6 0 
mente, and instruments \ 10,603,510, 6,657,742) 15,596 004) 8,954,338 First half ....15 6 0\5 0 O $ : : ; : ; : : : 
SSK cee 1,826,177, 1,931,362) 11,601,150) 13,065,415 | ceoond half ...5 0 0 5 0 0 ni? Fives 
G. edbiness.. veseseeesecees| 19,953,798} 10,785,006) 63,432,568) 74,630,495 ae ree | : oe ta 
H. ae tures of woodand| $630,915, 4,921,938) 2,830,583) 1,805,839 | Whole year ..15 3 0° 5 0 O01 ———— 
ee ’ ’ Sh ta = ile ; - : ai 
ry yormemneneeed 9,820,277, 5,890,647) 401,420,272/178,709,912 Manxer Rare—Tarex Monrtns’ Brits. 
[ Saé6oceener sdenecsee , '’ 1 ee nek one 
J. Woollen and worsted yarns} | . 55,103,762 | —— ann 
and manufactures........; 17,688,151) 7,694,042) 134,859,043 18. 1919. 1920. 97], 
K. Silk and silk manutactares| 36,903,099 — 5,194,476) 2,285,198 1917. 191 Oa etal as 
L. Manofactures of other! 1 he a cles da : 
6,430: —- 8,194,001) 45,009,262) 18,538,386 3 aif 8s ¢ ; 
M. Apparelswesssn--. 20022] Boonie] $2Seual SRABRASS ABS SE . 2 : . 13 01310 016 2 2 621 
N. Chemicals, drugs, dyes,| | «| 19,057,281 First half coer. 9'310 5'4 79 613 8 460 
and colours........... :--| 44,529,497) 12,682,196) 40,535,725) 19,057, Second half ..| 4 15 so : fie r 
Paine cre] ABS seSMEO) UsAS BAAS 416 2 311 9'31810 6 71543 
her and manufactures! Whole year ..| 4 | ot 
” oo we oar + sehed 20,445,154 8,666,549) 11,664,944) 4,760,506 | ——_—__- -—____— Rare—Bauns. rai 
Q. Paper and Sasol. . | W,243,744 11,601,503 12,810,405, 7,76,444 ___ Deposit AT’ ees — 
R. Vehicles (including loco- | eenatieninnitaimaaned ——— vn 
motives, ships, & aircraft)} 27,221,754! 6,907,281 60,098,318, 57,611,112 r 1919. 1920. 
8. Rubber saeieaeeen = | 7,402,553 4,919,737) 11,520,255) 4,662,378 1917. 1918 rl he) ale ; 
T. Miscelian’sarticles, main y | oe 5 
or wholly manufactured | 34,393,274 moisssa $9,005,259) 57,108,908 Es adé£s . : 0 : ; 8 7 416 0 
Total, Claes III. ...... | 455,439,840, 245,045,553) 1,119,739,723/588,664,977 | First halt eos ; . : : ; 0379 500389 
a a ~ ‘on a se eee 
AVS Animals, not for food ...| 401,739 595,815, 4,805,512, 3,448,525 Sec ee eee | 
Vi— Is Po . dutiabl = senceceseenneatenelmateemenrentiateenataeeenens sapatinnndastnetnnmeniemntis Y ee 
— sone 2,643,792 as 13,471,780, 10,065,568 | Whole year ..|4 0 0 3 1 
Total 1,93 $1 


(E) ANALYSIS O 








British Government Loans ...... 
Colonial Government Loans pees 
Foreign Government Loaus .... 
British Corporations, &c. ......__ 
Colonial Corporations .......... 
Foreign Railways 


South African Mines ........... | 
ST MD sees gol 
Exploration, Financial, &c..____ 
Breweries .... nabicannicti eas A 
Merchants, Importers, &c. ... sae 
Manufacturing ..... 
Stores and MUR. do cosuascacs. 
Eetate andLand............ 
SN senssesansnetbuictes tc, 
DE nts bvasthen dine dh ndwndcskn’ 
Iron, Coal, Steel, & Engineering 
Elec. Light, Power, 4 Telegraph 
Tramway and Omnibus... secel 
Motor Traction & Manufacturing 
Sees Weter ............... 5. 
Hotels, Theatres, and Entertain- 
ments ......... 
Patents and Pro 
Docks, Harbou 


prietary Articles! 


1,932648.881. 1,086 687,21: 


F CAPITAL APPLICA. 
TIONS ON LONDON MONEY MARKET. 


Analysis of New Capital Applications. 


Whole 


Year 1920. | 


nil 
| 46,571,000 


nil 
1,116,000; 
3,880,000 


54,700 


3,526,000, 
14,131,100 
1,894,700 
1,760,300, 
78,666,000 
6,090,800 
1,743,000 
5,893,500 
13,004,600 
25,292,100; 
6,247,000 
1,021,300 
8,567,700 
980,200 


6,452,900 
1,068,200 
18,150,600 
16,879,400) 
55,057,800 


367,549,600 









3) 1,334,469,269°703,196,282 Snort Loaxs. __ 


eae 


1918. 1919. 1920, 192. 





























1917. | —— 
———__ ae | £34 £5 
we COC : 7 3147 511 2 318 2 
Year 1921. Second half ../4 5 613 . | ; —— ae 
nt  —————— es | | 9 7 5 3 
Three Fourth | Total for Whole year ... 4 8 3356 3.9 7 —— —_—— 
Quarters Quarter , Whole a RICE ~ IN 1092!. 
to Sept. 30. ° | Year 1921. (G) STOCK MARKET P y ‘ve se 
ar aed oil . a Eee Rise Highest & Lovet 
59,248,800 143,647,500 202,896,300 | Prices. | at Year I 
32,403,600 41,240,400 73,650,000 | pee 
5,905,000 ‘nil | 5,905,000 pad of | E re Faighest| Lowest 
16,586,200 2,417,500 19,003,700 | Year to nt ae 
4,506,000 376.000, 4,882,000 ns BAe tar “th 
si | ina] © “tase | ————7 pa odoomable wee se | LT | 
ico | isso | War F Redeemable 192942 | 914 | +3) | 
150,900) 35,000 185,900 4 %, Redeemable | 68 | + 8 82 
J . . Loans ) 4 6’ Funding, 1960-90 ..| + 9% 
1,831,300, _ 95,000 1,926,300 { : — | = le | so 
1,057,400, 3,350,000, 4,107,400 4 % Victor ce + 5} 
300,000, nil 300,000 | Console 24%, red. at Govt. option ..| 4 " oa | 
19,619,000, 4,142,500 23,761,500 | Conversion Loan, SA% +o eevee eee ee | + 3 | ss 
3,500,000. 500,000 3,800,000 | Local Loans, 3% .......+.--+e0eee- | 56 + 3 | | 
818,900 nil oe 1 Sisgo0 India 34% soreaptieaseeist ead RG si | + ,* | = | 
104; : TT ndvscinatlinsiiunadthen | | | 
set an 957/300 15,821, Argentine Government 5%, 1886 ..| . | 6 + : | | 
3,803,800 970,000 y vines ren 2 — gddbecnssdoscecheet | $s 21 | + A | 7 : 
9 2,028,800) BEM S Docc c cc caeh ee ccctescocgaad a 
noe nil ee London & North-Western Rly., Ord. c 435 - 3 st | a 
905,000 nil 905,000 | Midland, Deferred ........ oes oh |— 6 | | # 
2,297,100 150,500' 2,447,600 Beene sy ee Rly., | 16 10e) | — | th | 
San Paulo way, mary ....-+- | + 7 | 
2,329,900 193,500, Cenien Joins City & Midland Bank . | — | 3 : 
116,200 15,300 134,500 | Hudson's Bay Co. (£1) ......-. vere) Bf a | + ih 
5,183,200 at ee 1 J. and P. Costs ieeke sesensesssents | HE] fl 4 ‘i | § 
2,302,000 ngl! wing Cotton ......+++++- | } - : 
2,319,500 1,127,700, 3,447,200 Soqeeeny (Sir W. G.) and Co. ....| i |— a 1 ft 
SS __lC- OTB... ccccdccsececeseseseees _ 
186,554,600 202,423,600 388,978,200 | Associated Portland Cement ......: le 
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The IMPERIAL || BANCO DE BILBAO 
BANK OF PERSIA Head Office, BI LBA O. 








95 Abchurch Lane, London, E.C.4. | Branches: MADRID, BARCELONA, VALENCIA, 
Incorporated by Royal Charter, 1889. ” VITORIA, SEVILLA, TANGER. 
om PARIS, 2i0rrrk 

\ Capital, fully paid up s+ - - £650,000 ||. LONDON, 3 New breasts Seca 

meme 2 (ew lle | «! Re —_—_— 
= i t ai £1,000,000 AUTHORISED CAPITAL - Pesetas 100,000,000 
Reserve Liability of Proprietors iieineiinateetnioe “ teehee 
ae '| RESERVE FUND - - -_,, 63,000,000 

Bankers : a 


Messrs. Glyn, Mills, Currie & Co. The only Spanish Bank operating in England. 


London County Westminster and Parr's Bank, Limited. The London Branch has been established with a 


Lloyds Bank, Ltd. view to the development of Anglo-Spanish 
ee Commerce. 


Orrices AND AGENCIES: _ Current Accounts opened in Sterling, Pesetas 

Ahwaz, Birjand, Bombay, Bunder Abbas, Bushire, and Francs, at sight, bearing interest, and every 
Busreh, Bagdad, Hamadan, Ispahan, Kazvin, description of banking business transacted on 
Kerman, Kermanshah, Meshed, Mohammerah, most advantageous terms, including acceptances, 

| Nasratabad (Seistan), Resht, Shiraz, Shushtar, domiciliations, commercial credits, payments and 


, collections on goods, etc. 
_ Sultanabad, Tabriz, Teheran (Chief Office), Yezd. . 
Foreign Exchange, Stock Exchange, Custody of 
Securities, Collection of Coupons, etc., ete. 
This Bank is prepared to transact Banking Business of 
every description in and connected with Persia and 
Mesopotamia; and in London grants Drafts, Telegraphic 
Transiers and Letters of Credit, and negotiates and collects 
sills on Persia and the Near East. 


ALLIANCE BANK 
OF SIMLA, LTD. 


Established 1874. 
WITH WHICH ARE INCORPORATED 


The Punjab Banking Co. Ltd., The Delhi and London Bank, 
Ltd., and the Bank of Rangoon, Ltd. 


Authorised Capital -  - Rs.3,00,00,000 
Subscribed and Fully Paid-up 

Capita) - lel wt , 88,81,500 
Reserve Fund =. i sti! ~ 42,00,000 
Reserve against Depreciation 

of Government Paper and 

other Investments .  - 13,00,000 


HEAD OFFICE: SIMLA. 
General Manager: L. A. DAVIS, Esq. 


LONDON 7 BRANCH: 40, Old Broad Street, E.C.2. 
rector in Charge: The Right Hon. Lord Balfour of Burleigh. 
aie Calcutta, Bombay. Cawnpore, Delhi, Karachi, Lahore, Rangoon, 

Pindi, and at over fifty other places throughout India and Burma. 


Telegraphic Address : Telephone Nos. : 
BANOOBAO, AVE, London Wall 3556 
LONDON. London Wall 3557 (Foreign Exchange) 














PIONEER LIFE 


ASSURANCE COMPANY, LTD. Be 















Chief Offices, 


* ome Strest, LIVERPOOL Life Premium Life maieiibil 
Se , Income. Fund. 
| 1901 £22,308 £9,175 
| 1911 £77,452 £62,465 
| 3 1921 £141,620 £273,700 


sail 


Total Claims Paid £650,000. 





Terms on application. 
| 
| 
| 
| 

















The P. & O. Banking 
CORPORATION, Ltd. 


AUTHORISED CAPITAL - £5,000,000 
PAID-UP CAPITAL - - £2,594,160 
Banking Business of all descriptions. 
Current Accounts. Deposit Accounts. 
Telegraphic and Rail Remittances. 
Letters of Credit. Foreign Drafts. 

Bills Negotiated and Collected. 

Stocks and Shares Bought and Sold. 
Coupons collected & Dividends received. 
Safe Deposit. 







































Agen . nan 
Current. nee ‘neipal Cities and Towns in India, Burma and Ceylon. 

other Branch. * are opened and transferred free of charge to any 
eposits are ecei uM 
tavonrable — for fixed periods and at short notice on 
ills of Exchange a, 

mt mansions Tande are purchased and collected, Drafts and Telegraphic 


Head Oftice: 
- Lette ‘redi 122, LEADENHALL STREET, LONDON, EC. 3. 
The Bank undertakes Barter eut sranted. 


West End Branch : 
P. & O. HOUSE, 16, COCKSPUR ST. S.W.1. 








purchase and sale. Bankiug business of every description, the 
oy hors all possible teciiennnent Paper, Stocks and Shares, and k Deeuians 

erms of Busines, tities to its Constituents. ——- . KA 3 

®pplicati ~~ sand any further information can be obtained on CALCUTTA; BOMBAY; MADRAS; KARACHI; SHANGHAL 


to Head Office or any of the Branches. 






Branches will shortly be established at Colombo, Singapore and 
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NINETIETH ANNUAL REPORT OF THE 


BANK OF NOVA SCOTIA. 


INCORPORATED 1832. 


CAPITAL AUTHORISED - - - -~ - $15,000,000 
CAPITAL PAID UP te se” eee 
RESERVE FUND __- - =. $19,000,000 


Head Office - - - -.- HALIFAX, NS. 


| Board of Directors: 
CHARLES ARCHIBALD, ESQ., Halifax, N.S., President. 


< _ ESQ., Halifax, N.S., and J. WALTER ALLISON, ESQ., LL.D. 
G. 3 CP . Halifax, Ss Wine Petes SQ. LL.D. 


General Manager’s Office - - - - - - - TORONTO. 
H. A. RICHARDSON, General Manager. 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR ENDING DECEMBER ;:s1, 























1921 
PROFIT AND LOSS. 
Balance December 31st, 1920 .. as - - oe co as 2° - “e on 26 - pa al a . ‘ : $582 
Net Profits for year, losses by Bad Debts estimated and provided for .. + + ** + . + °° oa ; : 2.112 - 
$3,094, 328 4 
Dividend No. 205 at 16 per cent. per annum paid rst April, 1921 .. .* . .* ** .° .° .e . . . . ‘Os8eo00 
Dividend No, 206 at 16 per cent. per annum paid 2nd July, 1921 .. . “e ee o- . °° °° . ‘* ‘* 388, 200.0 
Dividend No. 207 at 16 per cent. per annum paid rst October, 1921 ‘ _ ¥e ; - ve - we ¥ - ss : 388, 00% 
Dividend No. 208 at 16 per cent. per annum payable 3rd January, 1922 te oe ** ** ** *- “ .. 388, 000 
War Tax on circulation to Seems Be, 1921... oe : 97,000, 
Contribution to Officers’ Pension Fun ee oe - o° : ps os : *° ** * .* .* . . . . 0,020.0 
Written off Bank Premises Account.. > oe sé a _ ea ve : . ee ‘se ‘a 300,001 
Transferred to Reserve Fund . : - : . e = om . . be 1,000.0 
Balance carried forward December 31st, 1921 .. - _ - vs oe _ “ ss cn a s : oe ia 
$3,094,328 
RESERVE FUND. ——— 
Balance December 31st, 1929 .. ee e« _ os = 2. oe es ee oe ee - $i 4,000 
Transferred from Profit and Loss .,. xe - . . ee : a a 1.0 
Balance forward December 31st, 1921 ™ - oe os - oe ° “a ; * $10, 
GENERAL STATEMENT AS AT DECEMBER 3ist, 1921. 
LIABILITIES. 
Capital Stock paidin.. “ om ve on p - ¥ ; si -s ; » ? “* 2° $9, 709,000.00 
Reserve Fund - oe _ o. _ - oe ° oe : ee oe ee oe . oe ‘ “~ ee 19,000,000 o 
Balance of profits, as per Profit and Loss Account i = - - ot - - es em eo , ; . 65,528. % 
Dividends declared and unpaid ‘ 399, 329 67 
Notes of the Bank in Circulation oa s a a oe 15,852,557. 96 ~ 
Deposits not bearing interest .. - a - nie oe ve : ve Pe ; an rs : $ 35,297,383.83 
Deposits bearing interest, including interest accrued to date si c. ‘> wa ee ee ee oe 141 242,408.59 176,$39,792.42 
192,392,360. 38 
Balances due to other Banks in Canada .. oe ee 5° e6 T Le in wo ~ > 2 oa ‘ - 716,300.93 
Balances due to Banks and Banking Correspondents in the United Kingdom .. ee es ee ee - oe es ; 107,472.30 
Balances due to Banks and Banking Correspondents elsewhere than in Canada and the United Kingdom .. “tl oa Re 1, 342,463.51 
Bills payable .. ee ee ee ee se ee - . i. os . . oh =e “ = ° os 1, 150,799.34 
—— 195,730.34 “ 
Acceptances under Letters of Credit.. LHS 
$205,306, 39° 
A * 
CurrentCoin.. .. 5% ‘si _ = ; aeEvs C d . - : ie $11,528, 449-51 
Dominion Notes ; ; 2 ; 20,934,292 S 
Notes of other Banks ; , : in _ a ; 2,758,211.55 
Cheques on other Banks .. oe = i. . = =e : + “a i : ots ; i ee 9,059, 111.08 
Balances due by Banks and Banking Correspondents in the United Kingdom... . " ia Y - - ss 1 ,086,93 3-35 
Balances due by Banks and Banking Correspondents elsewhere than in Canada and the United Kingdom * sis ; “ 3,038, 167.93 
48,435,165.99 
Deposit in the Centra! Gold Reserves sa ni a ai a i ae a oe ie - oe 6, 500,000.00 
Dominion and Provincial Government securities, not exceeding market value .. Sip +. ai is on as 7 - 22,91 4,222.24 
— municipal securities and British, Foreign, and Colonial public securities other than Canadian, not exceeding market coteiaeiie 
, i as it <6 66 dio 6s «hs see ide tiveGit me cee pe fe ft 10,676,092. 
Railway and other bonds, debentures, and stocks, not exceeding market value ; a 4,131,505,70 
Demand loans in Canada secured by grain and other staple commodities ., . a ; we “ = 19,905,379-53 
Call and demand loans elsewhere than in Canada... .. Sows swicki a“ Se ca ae 11,731,284.17 
. : 124,293,709-68 
Call and demand loans in Canada secured by bonds, debentures, and stocks ee vol eb 5 aia 7,502,162.81 Sis1.794 
Deposit with the Minister of Finance for the purposes of the circulation fund - 484,286.31 
Loans to Governments and municipalities. . . es so ce ” i oe a # se ni Be 2 a 3,066, 660.15 
Other current loans and discounts in Canada (less rebate of interest) = =" a ; ‘i a 7” a . 71,663,385-15 
Other current loans and discounts elsewhere than in Canada (less rebate of interest) . : - ss : se 10,547,552-3! 
Liabilities of Customers under Letters of Credit, as per contra : ; wi ; 411,343.09 
Overdue debts, estimated loss provided for .. - ¥ + a “é - a ng es oe a : at : 117,899-9! 
Bank Premises at not more than cost, less amounts written off a . a4 eae 6,764,547-04 
Real Estate other than Bank Premises. . cal “ a B. : . "y - = 74,140.84 
Other assets not included intheforegoing .. .. ...” ee ec aire 3 330,680 73 93,510.32 
a Bn 
$225,306, © 
—— 


CHARLES ARCHIBALD, President. H. A. RICHARDSON, General Manages 
' AUDITORS’ 1F1 ebes, 194 
w — save cmnasined the books and accounts of the Bank of Nova Sone ee eros sont ioe beea furnished with certified returas — = ne wo 
€ P = the above statement of Liabilities and Assets as at December 3°St, rot, is in accordance therewith, The Bank's investm>ats 4° a sist, 
— on band at the Chief Office and at several of the principal Branches of the Bank were verified by us at the close of business, —— found them ° 
. thon we visited the Chief Office and certain Branches during the year, when we checked the cash and verified the securities - come under 
= one ponent with the books. We have obtained al! information and exp!anations required, and all transactions of the Bank which ae gist, 192% 
sheets douun en ee ae ee the powers ofthe Bank. And we certify that the above statemsat of Liabilities and Assets . at ee planations give 
on end en shows by = Sepaldie ieee correct view of the state of the Bank's affairs according to the best of our information ao the 


A. B. BRODIE, C.A. Auditors. 
ND, C.A 
Toronto, Canada, 16th January, 1922. D. McK. McCLELLA 


of the firm of Price, Waterhouse & © 
5 LONDON OFFICE : 
55, OLD BROAD STREET, E.C.2. E, C. MACLEOD, Manager. 


to 
0 


ft 
- 


; jext Inde 
The Bank of Nova Scotia conducts # general banking business. Particuler attention is devoted to business with Cansde, Newfoundiend, cod tee © 


where Branches of the Bank have long been established. 
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Paid up Capital 8 Reserve Fund £4,140,000. 











LONDON, Manchester and_ Bradford. 


Branches in Argentina, Uruguay, Brazil, Chile, Paragua 
Colombia, France, Belgium and Portugal, and Agencies in 
the United States. 











ents throughout South America in all important centres 
where Branches are not established. 









THE BANK IS AFFILIATED WITH 
LLOYDS BANK LIMITED. 


Paid up Capital 8 Reserve Fuad over £24,000,000. 
WITH WHICH BANK IS ALSO AFFILIATED 
THE NATIONAL BANK OF SCOTLAND LIMITED. 
Paid up Capital 8 Reserve Fund - £2,200,000. 


The Three Banks provide over 1,750 Branches in all 
the principal Trade Centres in Great Britain, 
South America and on the Continent. 


ALL KINDS OF BANKING BUSINESS TRANSACTED. 


The Branches in South America keep the London 
Office well informed on all local trade matters. 


Correspondence invited through 
HEAD OFFICE: 


(, PRINGES STREET, LONDON, 


E.C. 2. 


ae 


. Pee ure a are isi SNOT OO OA 


Ree eae . 

a de a - 
e oie Ss : es ecm . 

at Me ay ae . sided 

Aybereevta yz ; r 
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THE DOMINION BA 


Head Office, in Toronto, on 25th January, 1922, the following statement of the affairs of the 
on the 31st December, 1921, was submitted : 


Balance of Profit and Loss Account, 


Dominion and Provincial Government 
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(CANADA) 
At the Fifty-first Annual General Meeting of the Shareholders of The Dominion Bank, held at 


Which amount has been disposed of as fo! 


iOws 


31st December, 1920... sae -_ $669,218 16 Dividends (quarterly) at 

Profits for the year, after deducting Twelve per cent. per - 
charges of management and making — a as .§ 20,000 00 
full provision for bad and doubtful mus, one per cent. can ,000 00 
debts sed en _ .. $1,125,181 64 





Total distribution to Shareholders of 
Thirteen per cent. for the year ... $780,000 00 





Taxation ae sof bie is 108,919 21 Contribution to Officers’ Pension Fund 40,000 00 
a Pisa 1,016,262 43 820,000 00 
Making net profits of ae Written off Bank Premises... ... 150.000 00 
970,000 00 


Balance of Profit and Loss Account 








AUDITORS' REPORT TO SHAREHOLDERS. a th 

s : na 

: are have compared the above Balance Sheet with the books and accounts at the Chief Office of The Dominion “¢ “cn : 
ae returns received from its Branches, and after checking the cash and verifying the securities at the Chie! Office an est Wilt 
he principal Branches on December 31st, 1921, we certify that, in our opinion, such Balance Sheet exhibits a true and co 


of the state of aahMe = he ooks & 
of the state of the Bank's affairs. according to the best of our inf: : — o us and as shown by the booss 
é information, the explanations given to u 


the Bank. 
i h ray a : , : ra 

ie Be oo pier to warming ys mentioned, the cash and securities at the Chief Office and certain of the ee B 
. 46CKOG and veri OV us at ano l 2 di ‘ . . ang. s.° nil 
ll infernal mn and se aS enother time during the year and found tobe in accord with the books of the Ba der ow 


tinne : 1c " — 
notice bh ; ‘anations required have been given to us and all transactions of the Bank which have = 
souise Dave, in our opinion, been within the powers of the Bank. 


: . Dijworth, C4 
Toronto January 19th, 1922, > <- } of Clarkson, Gordon & Dil 


nena 


Doe* 


R. J. DILWORTH 





London Branch—73, CORNHILL, E.C.3. 
S. L. JONES, Manager. 


NK. 


Bank a 


eiatenmntgeia carried forward oe ove _ 715,480 59 —______ 
$1,685,480 59 $1,685 48¢ £9 
= 
GENERAL STATEMENT. 
LIABILITIES. | ASSETS, 
Capital Stock paid in... a - $6,000,000 00 | Gold and Silver Coin ... a“ «-» $2,117,000 19 
Reserve Fund ... .. ws $7,000,000 00 | Dominion Government Notes ... .-. 15,715,807 50 
Balance of Profit and Loss Account , | Deposit with Central Gold Reserves ... 1,700,000 00 
carried forward “ om a 715,480 59 | Notes of other Banks om --» 1,100,880 71 
Dividend No. 157, payable 3rd January, Cheques on other Banks oes --» 7,389,393 59 
1922 ie ae — i 180,000 00 | Balances due by other Banks in Canada 1,000 00 
Bonus, one per cent., payable 3rd Balances due by Banks and Banking 
January, 1922... - a ins 60,000 00 Correspondents elsewhere than in 
Former Dividends unclaimed ... aa 255 00 | Canada... oe ne ‘seis --» 2,397,668 15 
—————_ 7,955,735 59 —--_—___— 
Pe —beee 30,421,750 14 
Total Liabilities to the Shareholders sa ... $13,955,735 59 | Dominion and Provincial Government 
Securities, not exceeding market 
Notes in circulation... si «-» $7,326,571 00 value... a an ~~ .-» 13,371,201 90 
Due to Dominion Government .-» 8,552,610 00 Canadian Municipal Securities, and 
Deposits not bearing British, Foreign and Colonial Public 
interest aus ... $18,018,016 33 Securities other than Canadian, not 
Deposits bearing in- | exceeding market value ... .... 4,168,630 45 
terest, including in- | Railway and other Bonds, Debentures 
terest accrued to date 80,786,284 33 and Stocks, not exceeding market 
———_ 98, 804,300 66 | value... sl sine om .-» 1,751,108 28 
Balances due to other Banks in Canada 869,285 18 Call and Short (not exceeding thirty 
ee = to oe es days) Loans in Canada on Bonds, ainiaieeal 
orrespondents elsewhere than in Debentures and Stocks so a 561,855 92 
Canada... ie ia as ion 833,679 23 Call and Short (not exceeding thirty . 
Bills payable... sia = ~ 267,960 00 | days) Loanselsewherethanin Canada 3,835,123 27 — 
Acceptances under Letters of Credit ... 354,740 43 : $60,109,667 b 
Liabilities not included in the foregoing 371,060 49 Other Current Loans and Discounts in 63.710.574 03 
: Fal ta Canada (less rebate of interest) nas ; (9 
Total Public Liabilities ... io 117,380,206 99 | Other Current Loans and Discounts 
| elsewhere than in Canada (less aa 
| rebate of interest)  ... = a 554,542 96 
| Liabilities of Customers under Letters er 
| of Credit, as per contra son _ 354,740 43 
| Real Estate other than Bank Premises 5,450 3! 
Overdue Debts (estimated loss provided ree 
for) a a an a 144,358 59 
| Bank Premises, at not more than cost, =e 
less amounts written off _... cee 5,830,229 52 
Deposit with the Minister of Finance 
| for the purposes of the Circulation 7” 
| < TRE ccs se ta ie Pan 309,575 = 
Mortgages on Real Estate sold ae ay 3] 
| Other Assets not included in the foregoing 299,596 »! 71,226,275 
——— 
——_————_ | ze Gt? 5 
$131,335,942 58 | 11S 
; “ 
nin ™ ger 
E. B. OSLER, President. C. A. BOGERT, General Mana 
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BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - ~- £6,154,988 


SUBSCRIBED AND FULLY PAID 
UP CAPITAL: 


four per Gent. Guaranteed Stock . £529,988 
“A” Preference Shares of £1 Issued to N.Z. Government 500,000 
"B” Preference Shares of £1 Issued to N.Z. Government 625,000 
Ordinary Shares . ' , ; 2,250,000 
Reserve Fund and Undivided Profits 1,886,275 

£5, 791,263 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE 1, QUEEN VICTORIA STREET, E.C. 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 











nae LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
“ANSFERS ; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES 


a COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 


onial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


ROBERT MILL, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in KENYA (B.E. Africa), and Uganda. 








Subscribed Capital ° e . . £4,000,000 
Paid-up Capital : ; - — £2,000,000 
Reserve Fund - ; : ‘ ‘ £2,500,000 
Number of Shareholders . . . 1,835 





Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 











i: ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 

Beans P. HEWETT, G.C.S.I., K.B.E.,C.I1.E. | SIR CHARLES C. MCLEOD. | J. N. STUART, Esq. 
JBERT MILLER, Esq. | J. D. NIMMO, Esq. i J. A. TOOMEY, Esq. 

CaLourta BRANCHES: iy : 

BOouRAY CAWNPORE MANDALAY ZANZIBAR ENTEBBE | __ 

1 OMBaY DELHI | COLOMBO MOMBASA ) ) British | SAMPALA f Uguts 

KURR ee 4 LAHORE | KANDY NAIROBI | Kenya) pa, | JINJA 

CHITTAGOR TUTICORIN | NEWERA ELIYA tee NAKUBU rem ) Africa any | Tanganyika 

AMBIT ONG =| COCHIN | ADEN [ADEN | KISUMU } AR-ES- ¢ ‘Territory. 
NRITSAR RANGOON | STEAMER POINT SALAAM } 

—e Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
‘Xchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 


Generally tran The Bank receives Deposits for fixed periods, not 


sac - . . 7 2 : S. 
exceeding one ts every description of Eastern Banking Business 


Th year, at rates to be obtained on application. > 
® Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 


the minimum monthly balances. 
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THE COUNTY BANK. 


THE MANCHESTER & COUNTY BANK LIMITED. 


Directors: 
Sir FRANK FORBES ADAM, Bt., C.B., C.I.E., Manchester, Chairman. 
GEORGE HESKETH, Esq., Bolton, Deputy Chairman. 
The Hon. MARSHALL J. BROOKS, Rawtenstall. | | Sir FRANK HOLLINS, Bt 


., Preston. 
T. GILBERT DUGDALE, Esq., Blackburn. JOHN W. MAKANT, Esq., Bolton, 
ERNEST S. GLADSTONE, Esq., Liverpool HENRY J. REISS, Esq., Manchester 


Joint Managers: J. W. NIGHTINGALE and R. B. MARTIN. 








Head Office - - 55, KING STREET, MANCHESTER, 
Foreign Department 59, KING STREET, MANCHESTER. 
Liverpool Office = - 53, DALE STREET, LIVERPOOL 


(With Foreign Department Attached). 
And 154 BRANCHES in LANCASHIRE and Adjacent Counties. 


Capital Subscribed - - - . ; ; 


- £5,460,200 
» Paid up . - - - - - - 1,092,040 
Reserve Fund - . - - - - - 950,000 








Current and Deposit Accounts are Opened. 


Interest is allowed in accordance with the current value 
of money. 


Drafts and Letters of Credit issued, and Telegraphic Transfers of funds made, to all parts of the world 
Foreign Bills and Coupons collected or negotiated. 


Purchases and Sales of Stocks and Shares effected. 


The Officers of the Company are bound to secrecy in respect of the transactions of its customers 











THE BANK OF TAIWAN, Ltd. 


(REGISTERED IN JAPAN, 1899.) 


Head Office - - TAIPEH, FORMOSA. 


Map showing distribution of Branches in the Far East, 
Other Branches: NEW YORK and BOMBAY. 





Capital Subscribed - - Y. 60,000,000." 
Capital Paid up - - Y. 45,000,000." 
Reserve Funds - -  Y. 11,080,000." 





The Bank is incorporated by special charter of 
the Imperial Japanese Government, and is authori sed 

to issue notes in Formosa, being under the specia 
supervision of the Government. 

The Bank transacts General Banking and Foreign Exchang 
Business, undertakes Trust Business, and acts as Busines 
Agents for other Banks. 

Special facilities are available for Exchange Business 

— » . : ¢a Settiemene. 
Japan, China, Dutch East Indies, the Straits Sett! a 
India and France, where the Bank has special worsi's 
arrangements with Cox & Co. (France), Ltd. 

° . . 7 terms which may 

Deposits are received for fixed periods on terms © 
be ascertained on application. 





TOKYO OFFICE : Yeirakucho, Kohjimachi-Xu, Tokyo 
LONDON OFFICE : 25, Old Broad St., London, EC? 





tT’ eld 
’ . -_ 2 7 ine yy orld. 
Correspondents im every principal town in the 








\ 

















OVI 
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WILLIAM F. MALCOLM & CO. 


| 36, Leadenhall Street, LONDON, E.C. 3. 
| 





| Merchant Shippers | 


| FLAX, HEMP, 
| JUTE & GRAIN 


' Dundee, Scotland. 


WM. F. MALCOLM & CO.  - | Bologna, Italy. 


' Reval, Esthonia. 


MALCOLM & CO. - - - | Riga, Latvia. 


Telegraphic Address: ‘“‘MALCOLM.” 








JIN! 


SWISS BANK CORPORATION 


Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE- 
FONDS, NEUCHATEL, SCHAFFHOUSE, 
BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, } 
RORSCHACH, VALLORBE. 


LONDON OFFICE - -__ - 43, LOTHBURY, E.C.2. 


WEST END BRANCH: 1lc REGENT STREET, Waterloo Place, S.W.1. 
General Manager: X. CASTELLI. 


Capital Issued and Fully Paid-up - £4,800,000 
Reserve Fund ~ » « »«  's $1,320,000 


Deposits Wavitd nok oo | on > A are 








Every description of banking business. Current and deposit accounts. Purchase and 
a), ° ‘ ° ee 
sale of foreign exchanges for forward delivery. Transactions In all investment securities. 


A gents in Great Britain for the Swiss Government Postal Cheque Service. 
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ROYAL BANK OF SCOTLAND 


Incorporated by Royal Charter, 1727. 





PAID-UP CAPITAL... wee ae : | =e SOO 
REST AND UNDIVIDED PROFITS bee ~ o> 1,241,777 
DEPOSITS... ong -~ pe pes 40,740,031 
Head Office - ST. ANDREW SQUARE, EDINBURGH. 
Cashier and General Manager—A. K. WRIGHT, D.L. Secretary—J. B. ADSHEAD 


London Office - 3 BISHOPSGATE, E.C. 2. 
ALEXR. DICK. and WM. WHYTE, Joint Managers 
Office - ROYAL EXCHANGE SQUARE 
— | And BUCHANAN STREET. 


THOMAS LILLIE, Agent. WILLIAM DONALD, Sub- Agent 
175 BRANCHES THROUGHOUT SCOTLAND. 
Every description of British, Colonial and Foreign Business transacted. Foreign Exchange. Correspondence Invited. 





BANK OF SCOTLAND. 


CONSTITUTED BY ACT OF PARLIAMENT, 1695. 


AUTHORISED CAPITAL ih so i ee - £4,500,000 
PAID-UP CAPITAL and RESERVE FUND .... on ses £1,875,000 
DEPOSITS and CREDIT BALANCES £37,000,000 


Governor: WILLIAM JOHN MURE, ESsqQ., C.B. Deputy-Governor: The Right Hon. LORD ELPHINSTONE, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2ST. VINCENT PLACE. W.G. LEGGAT, Manager. 
LONDON Office: 30 BISHOPSGATE, E.C.2. J. W. JOHNSTON, Manager. 


182 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
"RESERVE FUND, 21,100,000. 


Head Office EDINBURGH. 


WILLIAM CARNEGIE, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Office—37 NICHOLAS LANE, LOMBARD STREET, E.C/ 


T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager. 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, de. ; the 
collection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 

There is a specially equipped Foreign Department at the Principal Glasgow Office. +t 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies of 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 


The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 


Commercial Bank of Scotland, Ltd 


ESTABLISHED 1810. 
Subscribed Capital ... 













































b - be #£5,500,000 
Paid up a wlae , Yeas. es © dk” 1,750,000 
Reserve Fund... .. ...... .... 1,125,000 
Deposits 


43,711,000 


Head Office: 14 George Street, EDINBURGH. y 
General Manager, ALEX. ROBB. Secretary, MAGNUS IRVINE. 


London Office: 62 LOMBARD STREET, 
Manager, GEORGE 8. COUTTS. Asst. Manager, JOHN F. SANDEMAN. 





Th B c 2 ’ 5 ; ; ° rine 1 
ies = : oe a Branches and Sub-Branches throughout Scotland, and Banking Correspondents 12 the P 


Every description of British Banking, and Foreign Exchange business, transacted. 










ae 
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RESESE SE = 


OF WARSAW = 2 

sys Telegraphic Address “ Compdebary, Amsterdam.” S58 

(Bank Handlowy w Warszawie) 32 2 
Established 1870. Be u d - Be 

a emnteenentniome Wry = ~m 

= Handel-Maatschappj 


Paid-up Capital: 
162,000,000 Pol. Marks 
Reserve Funds: 


142,703,831 Poi. Marks. 


HEAD OFFICE: 
WARSAW, TRAUGUTTA 79. 


5 City Branches at Warsaw, 28 Branches in Poland. 


President: 
BARON LEOPOLD KRONENBERG. 
Vice-Presidents : 
A. WIENIAWSKI. 


J. KOZLOWSKI, 
General Manager, 


HENRI CHAMPAGNIER., 


Telegrams: HANDLOBANK. 
London Correspondents : 


BARCLAYS BANK LTD. LLOYDS BANK LTD. 
LONDON JOINT CITY AND MIDLAND BANK LTD. 


Every Description of Banking Business Undertaken. 


ee | 


The Commercial Banking 
Company of Sydney, 


LIMITED. 


EstTaBLisuEp 1834. 


IXcoRPORATED IN New Sourn WALES. 


Capital Paid Up .... 22,909,025 .0.0 


Reserve Fund .. £2,360,000 .0.0 


Reserve Liability of 
Shareholders . £3,000,000 .0.0 





Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 
Australasia negotiated or collected. Remittances cabled. 





London Offices: 








F. A. SCRIVENER Manager. 





18 BIRCHIN LANE, LOMBARD STREET, E.C.3. 


a AL Albert de Bary & Co. 


AMSTERDAM 2 


UU 


Merchant Bankers 
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BANK OF INDIA, LTD. 


HEAD OFFICE : 
15, Gracechurch St., London, E.C.3. 
£ 3,000,000 
£ 1,050,000 


Capital Authorised 

Capital Paid Up 

Reserve Fund and Undivided 
Profits £1,227,638 


Branches: 
INDIA, BURMAH, CEYLON, 
STRAITS SETTLEMENTS & CHINA, 
PORT LOUIS (MAURITIUS). 


The Bank buys and sells Bilis of Exchange, issues 

Letters of Credit and Cireslar Notes, and transacts 

banking and agency business in connection with the 
Eest on terms to be had on application. 


—— et 

FIXED DEPOSIT RATES 

will be quoted upon epplication. 
ae 


On CURRENT ACCOUNTS interest is allowed at 
2 per cent. per annum on daily baiances. 
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THE BANK OF ADELAIDE 


(Established 1865). 





Paid-up Capital - - = + £625,000 
Reserss ae es Pe Oe Le 620,000 
1,245,000 

Reserve Liability of Shareholders = 625,000 
£1,870,000 


Head Office—Adelaide, South Australia. 
MELBOURNE OFFICE—267 COLLINS STREET. 
SYDNEY OFFICE—105 PITT STREET. 
LONDON OFFICE—11 LEADENHALL S8T., E.C.3. 


Bills on Australasia purchased or collected. 

Drafts and Letters of Credit issued and 
Remittances cabled. 

Deposits received for fixed periods at rates to be 
@scertained on application, and every other description of 
banking and exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 





PAID-UP CAPITAL (25,000 shares of £10 each) ... £250,000 


RESERVE FUND ... = eA és ie .. £725,000 
RESERVED PROFITS ... Tse ioe a .. £33,753 
RESERVE LIABILITY OF SHAREHOLDERS ... .. £250,000 


Brafts issued, Remittances cabled, Bille negotiated or collected, Deposits | 
aeceived for fixed periods at rates to be ascertained on application, and all | 
Banking and Exchange Business connected with Western Australia conducted 
throwgh the 

London Agents: 


THE BANK OF ADELAIDE, 11 Leadenhall Street, London, £.C.3 


National Bank Egypt 


Head Office - CAIRO. 


Governor—B. HORNSBY. CBE. 








6 ESO CIEES ae ere a te Cae ah Rf . i “ ee 
~~ ve we od e. Pi ey se 3 B eiag “ 
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Fully Paid Capital £3,000,000 
Reserve Fund - - £2,100,000 














London Agency : 


6 & 7, King William St., 


E.C.4. 




















Branches in all the Principal Towns in 


EGYPT and the SUDAN. 
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LONDON & BRAZILIAN 
BANK, Ltd. ESTD. 1862, 


AUTHORISED CAPITAL - . £3,000,099 
PAID-UP CAPITAL - - . £1,500,000 
RESERVE FUND = ---- «21,500,009 


‘Feb. 18, 





Banking Business of every Desoription 
Transacted in 


BRAZIL, ARGENTINA 
URUGUAY « PORTUGAL 


BRAZIL-RIO DE JANEIRO, MANAOS. PARA, MARAN 
CRARA, PERNAMBUCO. BAHIA. SANTOS, SAO Pate 
NDE DO SUL, PELOTAS ) 
CURITYE SUL, PELOTAS, PORTO 
R'VER PLATE—MONTEVIDEO, BUENOS AIRES, ROS 
UNITED STATES—NEW YORK, 56 Wall Street (Agency) 
PORTUGAL—LISBON, OPORTO. FRANCE—PARIS. 5 Rue Scriby 


MANCHESTER: 36, Charlotte Street. 


Current Accounts Opened on Usual Terms 
Deposits Received for Fixed Periods, Rates on Application 
Imports and Exports Facilitated. 

Bills on Places where Bank is Represented Collected or 

Negotiated. 
Letters of Credit and Drafts Issued. 

Commercial Credits Established on all Branches and 

Agencies, 


FOREIGN EXCHANGE BUSINESS TRANSACTED 





Head Office—7 Tokenhouse Yard, London, E.C.2 


THE EASTERN BANK 


LIMITED. 








Head Office: 
4 CROSBY SQ., LONDON, E.C.3. 





| 
| Authorised Capital ... &2,000,000 


Calied-up Capital ... ... &1,000,000 


Reserve Fund... ; as £266,000 


Reserve Liability of 
Shareholders £1,000,000 





BOARD OF DIRECTORS. 


Chairman. 
J. S. HASKELL, Esq. 
Deputy Chairman. 
Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 


| J. H. BATTY, Esq. EMILE FRANOQUI, a 
|G. BROMLEY-MARTIN, Esq. MEYER SASSOON, 
Sir PERCY WILSON NEWSON, Bart. 


Branches— MBO 

| BOMBAY, CALCUTTA, MADRAS, COLOMBY, 

“BAGDAD, BAHREIN, BASRA, BASRA CITY, 

| AMARA, HILLAH, MOSUL. 

| ED 

The Bank issues Drafts, Telegraphic Transfer = 

| Letters of Credit, negotiates and collects gen 

| Exchange, and transacts Banking and 
Business in connection with the East. 


Deposits are received for one year at 6 per ce 
oe and for shorter pe ods at rates whic! 
can be ascertained on application. . 
accounts ee is allowed a 2 OS 
annum on minimum mon y balan 
F. H. SUTTON, Manage! 
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STOCKHOLMS 
INTECKNINGS 
GARANTI 
AKTIEBOLAG 

STOCKHOLM 


ESTABLISHED 1869. 





Paid-up Capital 
and Reserve Funds 


Kr. 32,000,000 


Telegraphic Address: SIGAB, STOCKHOLM] 
London Agents: 
HAMBROS BANK, Ltd. 
LAZARD BROTHERS & Co., Ltd. 


All kinds of Banking Business transacted. 
Letters of Credit issued. 








NATIONAL DISCOUNT CHARTERED BANK OF INDIA, 


COMPANY, LIMITED. 


ESTABLISHED 1856, 


% CORNHILL, LONDON, E.c.3. 
CAPITAL 


Telegraphic Address : Telephones: | 
“KN o No, 1484 Avenues (2 lines), | 
ean Gtocx, Lonpon. No. 11948 Cunraat, 


a 





SUBSCRIBED CAPITAL .. .. £4,238,825 
PAID-UP CAPITAL .. .. .. £846,665 
RESERVE FUND... .. ... £500,000 





DIRECTORS. 
Sir SIGISMUND F, MENDL, K.B.E., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairman. 
FREDERICK W. GREEN. 


Te Rt. Hon. F. LEVERTON HARRIS, | CHARLES D. SELIGMAN. 


WALTER J. HERIOT. - | PHILIP B. WADE. 


Manager.—Paicire H. Wave. 
Sub-Manager.—Franxcis GoLpsmits. 
Secretary.—Cuances Hl. Goven. 


" Auditors. 
Rancis W. Piziey (Jackson, Pixley & Co.). 


Sm Ansar Wrox, K.B-E. (Price, Waterhouse & Co.). 


Bankers. 


| Bank or ENGLanp. 
Nanionan PaovINcIAL 





Bank and Appsoved Mercantile Bills Discounted. 


Teceived on Deposit at Call and Short Notice, and Interest | 
sored st the Current Market Rates; and for longer periods upon 


Granted upon negotiable securities. 


Lavestments and Sales 
Poreign : of all descriptions of British 
Securities eftected. All oommanications on this subject | 


be eddremsed to the Manager 
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RESERVE FUND_ - 


Sir MONTAGU CORNISH TURNER, | The Right Hon. Sir JOHN NEWELL 


JORDAN, G.C.LE., K.C.B.. K.C._M.G 
Sir DUNCAN CARMICHAEL. WILLIAM FOOT MITCHELL, Esa. 
THOMAS CUTHBERTSON, Esa. JAMES MAXWELL GRANT 
Sir ALFRED DENT, K.C.M.G _| PROPHIT,Eeq. 
Sir WILLIAM HENRY NEVILLE LEWIS ALEXANDER WALLACE, 
GOSCHEN, K.B.E Es9. 


The Right Hon. LORD GEORGE 
HAMILTON, G.C.S.1. 


W. E. PRESTON, Chief Manager. G. MILLER, | 
The Hon. Cal, SIDNEY PEEL, D.S.0., M.P. 


STAR | HANKOW PENANG 
eee States) | HONG KONG PUKET 
AMRITSAR | ILOILO RANGOON 

_ BANGKOK | IPOH SAIGON 
BATAVIA | KARACHI SEREMBAN 
BOMBAY | KLANG SHANGHAI 
CALCUTTA KOBE __| SINGAPORE 
CANTON | KUALA LUMPUR SOURABAYA — 
CAWNPORE | MADRAS | TAIPING (F.M-S 

| CEBU MANILA /TAVOY 
COLOMBO MEDAN TIENTSIN 
DELHI NEW YORK YOKOHAMA 
HAIPHONG PEKING 
BANKERS. 


AND NI ITED. 

ee en oe THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. — 

THE LONDON COUNTY WESTMINSTER AND PARB’S BANK, LIMITED 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND 


2 ration buy and receive for collection Bills of Exchange, gran 
iene at the above Agencies and Branches, and transact genera! 
Banking business connected with the East. Deposits of Money are rec -ive:! for 
and | fixed periods at terms which may be on application; intercst 
| payable half-yearly, 30th June and Sist December. On Current Acco ints 
interest is allowed at 2 per cent. per annum on the minimum monthly ba-ances 
| provided they do not fall below £200. 
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BANK OF BRITISH 
WEST AFRICA. 





EstasiisHep 1894. LIMITED. 
Authorised Capital __ £4,000,000 
Subscribed Capital .... £3,000,000 
Paid-up Capital ...  £1,200,000 
Reserve ... i. os £625,000 





Chairman: 


The Right Hon. THE EARL OF SELBORNE 
K.G., G.C.M.G. 


? 





Head Office 


17-18 LEADENHALL ST., LONDON, E.C. 3. 


General Manager : 
LESLIE COUPER, C.M.G., 


Liverpool Manchester Hamburg New York 
West Africa Camary Islands Egypt Morocco. 


PRINCIPAL SHAREHOLDERS: 
Lloyds Bank Ltd.; London County Westminster & 
Parr s Bank Ltd.; National Provincial € Union Bank 
of England, Ltd.; Standard Band of South Africa, Ltd. 


OL LE LL Ct et TL LC LC CC CC LC LIE 


AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 


incorporated by Koyal Charter. 


- - - £3,000,000 
$3,600,000 


COURT OF DIRECTORS. 


J.8. BRUCE, | yy), 


AGENCIES AND BRANCHES. 


THE BANK OF ENGLAND. 


LIMITED. : 
THE NATIONAL BANK OF SCOTLAND. LIMITED. 
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DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY. 


scmininetiemmmmmunnias 
Established 1857. 


ARENDAL. 
























Branch: 





Telegraphic Address : “ Creditbank.” 
oO 


Capital, Fully paid Kr. 44,000,000. 
Reserve Funds Kr. 41,000,000. 


ee 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. Bills 
collected all over Norway. Deposits 
received at favourable rates. Foreign 
Exchange bought and sold. 


oe 































Lonpon AGENTS: 


38 Lombard Street. 


CORRESPONDENCE INVITED. 








BANCO ESPANOL DEL RIO 
DE LA PLATA 


ESTABLISHED 1886. 


London Branch—7, FENCHURCH STREET, E.C. 


London Manager ALEXANDER BURNS. 


Sub-Manager WILLIAM YEATES ROGERS. 


Capital Subscribed m%n 100,000,000 £8,730,158 
Capital Paid up ... 98,916,840°° 8,635,596 
Reserve Fund 49,588,211°° 4,329,129 
New Reserve Fund 649,896°° 56,737 


Head Office 
General Manager ... 


BUENOS AIRES. 

JOAQUIN HERRANDIS. 
BRANCHES. 

Argentine Republic—36 Branches in the prince 

Brazil—Rio de Janeiro 

Uruguay — Montevideo. 

Engiand—London. 

France— Paris. 

Beigium—Antw erp, 

Italy—Genoa, 

Germany —Hamburg. 


*ipal Cities. 


Spain—Madrid, Barcelona. Bilbao, Coruiia 


; 4 San Sebasti 
_— - I R edastian 
Seville, Valencia, \ igo, Guada 


lajara. 


The Bank gives special facilities to assist its clients in 


initiating and developin . 
‘ g British Col Pee . 
Continent and South America. nmerce with the 
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| DAVID BURNS, Manager. 







ee 


BANCO DE CHILE 


94 GRACECHURCH STREET, Ec. 








PAID-UP CAPITAL - - -  ~- $100,000,000 
RESERVE FUND a a 


58,000,000 | 
RESERVE LIABILITY OF | Chitian 
SHAREHOLDERS - . : - 100,000,000 Dollars 
RESERVE FUND IN GOLD OF 18d - 13,333,333! 
= £1,000,000 





Head Offices—SANTIAGO & VALPARAISo, 





BRANCHES. 
Santiago (Estacion), Santiago (Matadero), 
Santiago (San Pablo), Santiago (Bella Vista), 
Valparaiso (Almendral), Ancud, Antofagasta, 


Arica, Chanaral, Chillan, Concepcion, Copiapé, 
Coquimbo, Curicé, lapel, Iquique, La Calera, 
Lebu, Ligua, Los Andes, Los Angeles, Mulchen. 
Nueva Imperial, Osorno, Ovalle, Pisagua, Puerto 
Montt, Quillota, Rancagua, Rengo, San Carlos, 


San Fernando, San Felipe, Serena, Taena, 
Talea, Talcahuano, Taltal, Temuco, Tomé, 


Tocopilla, Traiguen, Valdivia, Vallenar, Vicuiia, 
Vina del Mar. 





The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 











TELEGRAMS 


FOR 
AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, STRAITS 


SETTLEMENTS, INDIA, AFRICA, 


SPAIN, PORTUGAL, THE 
| MEDITERRANEAN AND SOUTH 
| AMERICA. ei, vical 

® 
| ; 
Out 
| STATIONS: 


LONDON: 4 ELECTRA HOUSE, MOORGATE, E.C.2 
s Lanteehest stress. — ... tene—26 Mark lane, BC} 
ngs, 29 / ci soe y 
wine Baltic’ echonge, ee Entrance, E.C. 3 
41 and 42 Parliament st., S.W. 1. 
a7 Holborn Viaduct, £.C. 1. 
© Denman street, Borough, S.E. !- 
115 Cannon street, E.C. 4. 
| BIRMINGHAM: 128 Colmore row. 
| BRADFORD: 4 Commercial street. 
| BRISTOL: 2 Small street. 
CARDIFF: 33 Merchants’ Exchange, Bute Docks. 
DUNDEE: 50 Bell street. 
EDINBURGH: 38 Frederick street. 
GLASGOW: 5 Royal Bank place. 
HULL: Exchange Buildings, Lowgate. 
LIVERPOOL: K13 Exchange Buildings. 
The — ——— 
MANCHESTER: 55 Spring e o- 
NEWCASTLE-ON-TYNE: K, Exchange Buildings, Quay 
PORTHCURNOW : Cornwall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES 
The Eastern Telegraph Company, Lt. 


aww 


| 
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POPULAR BANK OF GREECE. 


Head Office: ATHENS, Branch: PIRAEUS. 


TELEGRAMS: “POPBANK” 
Correspondents throughout Greece. 


Established June 1905, by the National Bank of Greece and a Group of Capitalists. 


CAPITAL, Drs. 10,500,600. RESERVE FUND, Drs. 500,000. 
Deposits and Credit Accounts, Drs. 140,009,000. 











The Bank specialises in the collection of Bills payable in Greece; it accepts goods on consign- 
ment, and undertakes their sale, and transacts every kind of Banking business. 


General Manager: D. LOVERDO. 
eee eeeeee rece a eS SE NE SE TE RAN ELE RN NE LE SEO 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, £1,000.000. 
Reserve Fund, £1,000,000. 


HEAD OFFICE: 4, Moorgate, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 








DIRECTORS. 





ROBERT JOHN HOSE, Esq., Chairman, Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart.,| FRANK HENRY HOULDER, Esq. 
WILLIAM HERBERT HOLLIS, Esgq., G.C.M.G., G.C.V.O., C.B. FREDERIC LUBBOCK, Esq. 
Deputy Chairman. RAOUL HECTOR FOA, Esq. JOHN EDWARD MOUNSEY, Esa. 
FREDERICK R. 8. BALFOUR, Esq. EDWARD GREENE, Esq. 
MANAGER—HENRY PROBYN ROBERTS, Esq. SUB-MANAGERS—PATRICK ERNEST O’HEA, Esq 
SECRETARY—LOUIS GEORGE BALLY, Es JOHN DEVEREUX BLACKBURNE, Esq. 
" as; AU DITORS.—MESSRS. TURQUAND, YOUNGS & CO. 


Branches at—PERNAMBUCO, BAHIA, RIO DE JANEIRO, SAO PAULO, SANTOS, PORTO ALEGRE, RIO GRANDE (State of Rio Grande do Sul), 

MONTE VIDEO, MERCEDES (Sub-Branch to Monte Video), BUENOS AYRES, ROSARIO DE SANTA FE, PERGAMINO (Sub-Branch to Buenos Ayres). 

Also Sub-Branches at—PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE LAVALLE, CALLE VICTORIA and 
\LLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU and CORDON, MONTE VIDEO, 


CORRESPONDENTS 


the principal Cities and Towns iu Europe, in the United States of America and in South and Central America. Also in Austrailia, Canada, 
New Zealand, South Africa, India, ete. . 





MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 
London Office: 29, THREADNEEDLE STREET, E.C.2. 

















erty teh easy. Li, rs Learnt. =. Sas 
RESERVE FUND iain” coed iaadecs” Tennis a eds De ooairis, | ome 3,500,000 
RESERVE LIABILITY of PROPRIETORS... oe ee a 5,000,000 


— £13,500,000 


AGGREGATE ASSETS, 30th September, 1921 ... ne ee Lv kbs es eee 71,865,352 


© ©2000 
aio coo 


ond ffi j . e 7c tr hr Tr. 1a 1 lian t+ m. ow 
-2@ London Office issues drafts on demand on its Head Office (Sydney, N.S.W.) and branches in all the Australian State , New 
Arranges Wool and other 


1! 


, Fiji, and Papua. Makes Mail and Cable Transfers. Negotiates and Collects Bills of Exchange. 
‘marl ita . > . ° , : ; Ine avert deacripti 
» Credits. Receives deposits for fixed periods on terms which may be known on application, and conducts every description 
of Australasian Banking Business. 
H. MELDRUM, Acting Manager. 


“ THE INVESTOR’S MONTHLY MANUAL. = 


T . NEW YEAR DOUBLE NUMBER. : 
. yum! ; 2 977 13vEeS n sti O the wet nfo > 
the highes Nu ver of The Investor's Monthly Manual, published on January 3rd, 1922, gives, in addit on to the cone in rmati n 
year’. 1 OWest prices of all stocks and shares for 1917, 1918, 1919, 1920 and 1921, the latest quotations for 19. I po late — be of 

nts, the names of the markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign 

: f companies, with the names of the 


overaments, to Railways, &c., &c. In addition, there will be furnished the addresses of the various 


















i retaries or Managers. 
TO ADYERTISERS. 
Th Troe , LK . ? , 4 ECO 
wit ng levest 's Monthly Manual is published at the beginning of each month, and is by far the MOST COMPLETE PERIODIC a 
tence ofthe di ing: throughout the United Kingdom, in every description of stocks and shares. &c.. &c. Over 4.000 securities ar¢ — with eac month 
‘* Gav.dends and yields at latest prices. The Manual also contains a valuabie summary of Proht and 1,055 ACCOUnSS each MLNS 


lt is absol ely foce foam eo connection with any financial house or speculative agency, and it is s ibscribed to by Inve we — Vf - anoeniee = ne United 
. « hambers of Commerce, Mercantile Firms, Stockbrokers, Railway, Insurance, Shipping, and other Companies throughou € rited 
‘onies, and abroad. 
on. + : e, 8 a — vertisements of all description 
aoe m, therefore, is of a widespread and influential character, and it is a most val 1able medium for advertisements of all descriptions. 
he Manua! w: , imited liat f comp P — . 
The M inua! will be found especially suitable for advertising debentures of every kind, prospectuses of limite i liabil ty companies, a in ae 
Miptions ; and fo a i s ance. and other companies, publishers and auctioneers. its impo -™ 
ned nei! + for giving publicity to the announcements of banking, insurance, and other companies, publishers 4 id auctior s pe 


The “user can hardly be over-estimated. ; : 
bb ¢ number has a LARGE ADDITIONAL CIRCULATION, and, being greatly used as a work of reference, st affords an excellent 
Ortunity oie ee ' ide : 


‘or giving a PERMANENT PUBLICITY for advertisements. 
Post Free 2s. 34d. 
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(Ordinary numbers, Post Free 1s. 84.) Annual Subscription £1 1 0. 


















PRINTERS - OF - THE 







NDUSTRIE 


in the 


Jodustry- 


One thousand craftsmen 
working day and night, trained to 
handle Printing for the City man — 


Prospectuses, Reports, ete., in the 
shortest time. 


It will pay you to put your next Urgent 
Printing Job in the hands of one of the 
largest and best equipped rinting 
offices in the country—ring Holborn 
9800 any hour of the twenty-four. 


@ 


PORTUCAL JT. 
W.C.2. 


nn ene 
THE - DAY: AND- NIGHT - PRINTERS 





eee nicer 


Luxembourg M.> 
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COMPANY MEETINGS, &c. 


MIDLAND RAILWAY COMPANY. 


CHAIRMAN ON COMPANY ’S POSITION AND PROSPECTS. 


ANSWER TO AGITATION FOR REDUCTION IN TRANSPORT CHARGES, 
NECESSITY FOR LOWER WORKING COsTs. 


CHAIRMAN’S RETIREMENT—THE NEW CHAIRMAN. 





annual general meeting of the Midland Railway Company 
- hel ; at Derby on the 16th instant. ; | 
“The Chairman of the company, Mr Charles Booth, in moving 
* 4 otion of the report and accounts, stated that the memorial 
cd to the memory of the company’s employees who gave their 
é the Great War was completed and unveiled in December 
‘He had no doubt a large number of the shareholders had 
seen the memorial, and hoped that those who had not yet 
would take an opportunity of viewing it before leaving 
He felt sure they would all agree that it was a monument 
corthy of the best traditions of the Midland Railway Company. 
sid stand for all time to the honour and glory of those to 
soom it was dedicated, and would be a constant reminder to 
sapatith that when the country asked its sons to come forward 
wo its defence, the men of the Midland Railway were not appealed 


fo 10 Vain 


} 


arta.’ 


HOSPITAL FINANCE, 


ntinuing, he said that the proprietors were no doubt aware, 
Press reports, of the critical financial position in which the 
pitals now found themselves, a position which threatened to 
break down the whole voluntary system throughout the country, 
ani to throw the hospitals upon the already overburdened rate- 
r and taxpayer, with the consequent blighting influence of 


ihe Midland Company had always subscribed to hospitals in 
the large towns on its system, and the directors had made occa- 
sonal large grants to the Derby Infirmary with the sanction of 
the shareholders. 
\ financial scheme had recently been put before the Midland 
tacway Friendly Society, and unanimously approved by it, which 
ved a weekly contribution from all weekly-paid employees, 
plemented by a contribution on the part of the company. 

* board had considered this scheme and approved in prin- 
Gye of the proposals embodied in it, and, subject to its being 
ecerally adopted by the staff, they were prepared to recommend it 
ihe shareholders. 

the basis suggested the company’s annual contribution, if 
“scheme were universally applied, would substantially exceed 
“« present subscriptions, but the alternative would be a much 
‘“sler sum in rates, and he was confident that the shareholders 
- ‘ @pprove of the policy of the board in the matter. 

‘ Booth then referred to the Railways Act, 1921, and ex- 
~<¢ MS provisions having reference to grouping and the 
P neamation ot the constituent companies in the various groups. 
~~ wanted out that since the passing of the Act the board had 
““* giving their most careful consideration to the many important 
= which arose on the application of the statute, and that as 
* it was possible, after consultation with the other con- 
F “companies, for the board to lay before the shareholders 
~’ heme or schemes which they could recommend for accept- 
* Special meetings of the proprietors would be called. He 
~ oe ‘ee agreement come to between the railway com- 
by the latter oh Pays. under which the compensation paid 

th the coo — fixed at the figure of £60,000,000, and dealt 

stabi shenen _ aunt arrived at with the employees as to the 

Inbate #0 the ae local councils. He also paid a warm 

Maior a aa services rendered to the railway companies 

t the Bil od a member of the board, during the passage 
ugh Parliament. 


¥ 
sD 


e? 
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Certain reductions have already been made in the rates { 
heavy traffic, such as coal. ironstone, limestone, &c., to the extent 
of reducing the percentage of increase from 100 per cent. to 75 pe 
cent., and the flat rate from 6d to 4d per ton. . 

"he operation of these reduced charges will, as the Midian 
Company are large carriers of raw materials, if the vol ime 
traffic does not increase, mean quite a considerable loss in re venue ; 
but we, and the other railway companies in England, having 
carefully considered all the circumstances, came to the conclusion 
that some relief should be given. 

IMPOSSIBLE REDUCTION DEMANDS. 

Considerable disappointment has been expressed because n 
general all-round reduction has been made, and certain trading 
federations and councils are demanding that the companies should 
make a general substantial cut in all freights, the reduction asked 
for being a minimum of so per cent. off the increases put on 
during the war. Some say nothing short of a >< per cent. red: 
tion will do, while others demand pre-war rates. 

My first observation shall be that i wish we could meet their 
demands to the full. My next statement shall be that under present 
conditions the suggestions, as a whole, are impracticable, and that 
it would be impossible for the railway companies to live under 
them 

Whatever opinion traders may hold from their point of view 
your board have very decided opinions of what their duties to th 
shareholders are, and they will not do anything which will in a 
material way adversely affect the dividends at present paid to th 
shareholders. 

The traders should remember that when Parliament in 1914 took 
over the railways they limited the profits of railway companies to 
their 1913 figures, and this limitation operated for seven years 
During the greater part of the time practically every other in 
dustrial undertaking was paying increased dividends, or at any 
rate was making largely increased profits. 

I am sure no one in this room will say, and I certainly do not 
think anyone outside is entitled to allege, that railway shareholders 
are receiving exorbitant dividends. In fact, I agree with the 
generally expressed opinion that the return on the capital invested 
in British railways is very modest, and, unlike many other in 
dustrial concerns, the railway companies have no big wartims 
profits to set against current losses. 

In dealing with the proposal that rates must be reduced, your 
board can only deal with the case on the facts as they exist. Let 
me give you a few figures showing exactly how we stand 

RAILWAY WORKING COSTS—WAGES 

There is no getting away from the fact that wages are by far 
the most predominating feature of railway working costs, and to 
show you what has happened and how those costs are working 
against profits let me give you the following information. 

Before the war, the number of staff employed on the Midland 
Railway was roughly 73,000, and the total salaries and wages bill 
was £ 3,690,000. In January, 1921, the number had increased to 
80,900, an increase of 11 per cent., whilst the salaries and wages 
bill had reached a figure of £17.800,000, or a percentage increase 
of 214 per cent. over pre war In January of this year the total 
staff was 72,500, or a decrease of 0.7 per cent. on pre-war figures, 
and assuming that this number of staff continues to be employed 
during the whole of the year, the salaries and wages bill will 
a figure of over £13,000,000, Or 130 per cent. over 


roceed: oximate to 
ceeding, the ( hairman said: aPPr 
pre-war. 
TRANSPORT CHARGES AGITATION It may seem strange that we are for the moment able to w rk 
* @@ Sure th: oo a less iber of staff than that employed in 1913, but 
; “fe the shareholders wi ; ies ._ | the line with a less numbe i 
Rd ts will expect me to say something in from the reasons which I will explain. 


=4fC to the 
the oe which is going on in the Press throughout 
ie tah ton im transport charges 
Pet caly raibway . who hold the strong opinion that the svoper 
bough: down Mig but also the cost of everything else is 
"2G better go tter. Better for trade, better for the public, 
Do. T the railways, 
“oughly Speaking, the position ; | 
“TRation of — Mie position is this. Railway freights at the 
Bout 116 er cent ~— were, on the average, up—merchandise 
figure o¢ .. .” Coal about 75 per cent., passenger fares were 


~ #5 Per cent. over pre-war. 


a 


this arises entirely 
PCSITION AT END OF GOVERNMENT CONTROL. 

When Government control ceased to exist in August, 1921, matters 
were in an extremely unsatisfactory position. Traffics were bad. 
we were committed to the end of the year on our coal contracts at 
very high prices (200 per cent. over 1913), with stores at more or 
less similarly inflated prices, and it was absolutely necessary 
drastically to cut down costs. We had to place our shops on short 
time, and ruthlessly cut down in other directions, including the 
discharge of several thousands of our employees. 
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ch drastic treatment could only | to realisations. 
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Stock < f stores an i 


r ; alise. however, that su ' r materials is ; 
eae r. and we shall during the present | ee — a he only ther item on 
six months have to make up at least some portion of this lee-way. | ame = af oe as — variati N from the 192 
in spite of continu d reduction in cost of stores I really do not see, > counts receive oe pied - uch is included th a 
fr be the information I have received, that we can look for very re Be in the recent distribution of conipensat 

such. if any, reduction in the near future in our working c sts. xsovernment. 

With regard to wages, as a commercial proposition I believe ‘eke. LIABILITIES, 

ou will agree with me that it is impossible for the present con- Turning to the liabilities side, the increas Bad 
lition of things to continue indefinitely. Under the agreements railway companies and committees is ow); g to th 
existing, which were agreements made by the Government, a Government control and the reintroducti n of the 
liding scale of reductions operating against wages in ratio to the | Tecespts from through traffic, the Midland | 7 


i 
ecreased cost of living is in force, but 
agreements operating to the full, the result is that the wages are 


fixed at a base rate equal to practically 100 per cent. 


these I 
The savings bank and superannuation i 
Accounts payable are less by reason of th 
"oO -nsatio de 1e avs Act See 
This it must be borne in mind is the base rate, but Compensation under the Railways A t, 1921, appears 
in the same agreements of the balance-sheet as a special item, th 
2a , c ~ . 


hi is t figure aft deducts t . 
s to payment for overtime, Sunday duty, night duty, &c., the which is the net figure after deducting th 2,500,000 


, evenue. 
brought up to a larger figure of per- t> reven , , : : 
As to the depreciation funds, while the { 


regarded as satisfactory, I do not consider them 
view of the heavy arrears of maintenance whi 
taken. The gereral reserve stands at 2,244,162, 


in a position to recommend a further appropriation t 


even cash-taking company in respect of thr ee 
. ; fii 


allowing for 


n the averag 
ver pre war. 
aving regard to other concessions given 
earnings of the men are 
centage than 1oo per cent. 

for the moment, to labour this point. 


the union officials are seized with the importance of it. 


I believe 
I hope I 
n not going too far in saying that they fully realise the im- 
wtance of it from a national point of view, and that from a 
utual consideration of all the facts some method will evolve by 
hich, without serious trouble or strife, a revision of existing con- 
itions will be carried out. 


I don’t want, 


CHAIRMAN’S RETIREMENT. 


Before I close it is my duty to tell you that I am now 
from the position of chairman of this company, which I ) 
for the past three years. 
| legislation, with the consequent great increas: 


To sum up the whole position with regard to rates, I wish to 
say that the board is fully alive to the fact that present conditions 


in the rest 
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The course taken by last vear’s ; 


as to charges are abnormal and should be adjusted as quickly as | falling upon the Midland chairman, and the possibility 


sssible, and in so far as may be consistent with their obligations | greater pressure in the future, made it incumbent upon m 
to the shareholders they will do their utmost to assist the traders | 
1 the direction they suggest. | business at Liverpool made upon my time and energ: 
much thought, I came regretfully to 
become necessary that I should hand over my respon 
your chairman at the earliest possible moment to 
being a London man, would be able to devote mor 
attention than I possibly could to the dificult and 
negotiations in which we Ived,. 


NEW CHAIRMAN. 


ACCOUNTS-—-EXPENDITURE ON CAPITAL ACCOUNT. 


furning to the accounts, you will see from statement No. 4 that | 
the expenditure upon capital account for the year amounted to | 
4,116,024, the principal item being for rolling-stock. We have | 
continued to restrict capital expenditure to works urgently re- 


uired, and the total for the year is less than half the estimate 
shown in the 


a suc 


were Inve 
1920 accounts. 


NET RECEIPTS It gives me great pleasure to announce that the 


Passing to statement No. 8, it will be seen that the decrease in 


net receipts, taking them to the line above which the Government 
guarantee operated, and comparing 1921 with 1920, is £516,820. 


lf we compare 1921 with 1913—the base year—the reduction is | 
{007 ,004. 


that the shareholders will agree that no better selection ¢ 
been made. Sir Guy’s experience as a recent and 

general manager of the company will sta 
good stead in these difficult times, and they ma look { 


The proprietors n "¢ 2 : 
. } must not, howeve o ume ‘ > : . ite nes 
assume that the the future with the fullest confidence in his guicane 


hole 
hole of this loss of revenue arose in the post-control period of 


5 





the conclusion that 


to consider my personal position in view of the call which: 


‘ 


. . . } " 
chosen Sir Guy Granet as their new chairman, and | amc 


tand the haren 


four and a-half months, for such was not the case. You must TRIBUTE TO BOARD. 
remember that the full net receipts of 1913 were not guaranteed. In conclusion, I desire to add a few Ww r t 
{he companies had to bear part of the war bonus paid to | Colleagues on the board and the officers of the compat 
employees, and there are in addition certain amounts which | unusual for a chairman to say nice things to we : 
cannot be charged against the Government account under the | the members of his board, except in Cases of Geatl , 
agreements, and must be borne by the company. There are, | 0f sometimes when he is proposing retiring directors 


1} ems of pena » 3 } , 
further, items of expenditure in the control period which may be in 


election. 1 feel, however, that I am justified to-daj 
1; 7 , . + 1 
Lispute between the company and the Ministry of ‘Transport. 


| advantage of a unique opportunity. I assure you tat 

man could have had a more loyal or more capabl 
myself, and I am deeply grateful to my < lleagt 
support which they have invariably given me. 


ALLOTMENT FROM COMPENSATION FROM GOVERNMENT 


If, after making allowance for these debatable points, we make 


separate comparison of the net 


receipts, to the line for the . £ ilu airect 
: } ; i ’ ) . . . : » sav ofr fal : = 
control and post-control periods respectivel it] ; people have much that is g¢ od to sat 1 
} : spectively, with the correspond. indeed have to put up with a considerable amount 
; ods of 1912 » fin e decrease for ' , eT 
yet : of 1913, We had th iecrease lor the period January ist fri n iv riti ism As far as youl boar 1 iS once: 
August icth was /193,053 nd f + ’ endly < cism. é r a5 | Fes 
i < Zz SYS3, aml Or the eriod Au yust Oth 7 11 , tention to the ab 
December ast /412.6c rae I gust 16th to | directors all give close and frequent attention 
3 £413,051. lo make this good, and to enable last . 1. they desert nfiden 
ear’s dividend .d company, and, in my opinion, they deserve Cob 
ars dividend on the deferred stocks to be paid, we have appro- i hon ; 
n Py ee i ; criticism, 
: Rie 4 590,000 trom the £ 2,900,000 which I have already referred ' xp §$ 
to as having been received from the Government. The Act of 1921 THANKS TO GENERAL MAKACER, Oh 
} 3 - - - . 
iavVs Gown that th se mo vs mav he annliae . . . : . y snd all tor tu 
, , tha e noneys may be applied for any purpose for Coming to the officers, I thank them one ana all t F 
which the earnings of the mpDanv may +. ean > term of office. ne ce 
; l i he C - any may be prope rly applied the | thev have given me during my term Of ©: _ n 
payment of interest or dividend bein ; They are 


specifically mentioned as | very fortunate in its present chief officers 
to its service, and their ability and high-s 
throughout the railway world. 
that of Mr Tatlow, our general manager. 

you owe more to Mr Tatlow than you have any 1d¢a 


nle thusias 
experience, great ability, and spk ndid en 


one of them. tandin 


’ 
}GibsS 


DIVIDENDS. 
Statement Y } > the n , 1 « : 
Statement No. 9 shows the proposed appropriation of net income 
We recommend the 
} 


being at the 


same dividend ac ' 

€ dividend as was paid 12 months ago, 
> 4 ok ner ‘ “ } 
rate of 2} per cent. per annum on the preferred 


4 
Stock, and 





I shall mention one name : 
Ladies and gee 


} 
i 


m have beet 


to work 


verted ordinary s : . etter man 
C ; € te i ordinary 4} per cent. per annum on the reservedly devoted to your interests. Ab _ : ae 
elerred nverted ordinarv st mK, € jual tk 74 per cent per annum have never met. His recent election t th > a 
‘ he a ence - _ iil . a ‘ ° ‘ i . “ S a. > lw . Tili ss 
~i old unconverted ordinary st ck, and we carry forward | Veneral Managers’ Conference « f the Ratlwa 1:- brothe 
/.1025,22 =~“ oe - ‘ _ ribute from His 
4 195,334 to the next account. a gratifying and well-deserved tribute © 

BALANCE-SHEFT ITEMS ASSETS manacers., = raft in 2 
; Wit ie offi : would include the wot _ : 
Passing over statements N . — ith the officers I sali oles ast 


17, which are omirted 


g sion of gratitude for good work Gone Curis 
y of Transport, and about which 


under the authority of the Ministr 
throughout my chairmanship. \ 


I shall have something to sav befor 


. he 

e I sit down, we come to No. 18 3 » inevit that in 

» oe » we No. 18,| I regret th: s apparently inev! ; 
the general balance-sheet. Dealing first with the assets, you will een 6 ; lace in the 


a considerable change should have t take | ; 
of the Midland Railway Company, but I ho 
old Midland tradition will be carried on 
of which this company will form no small | = 


be pleased to note that the ] 


hiTge ce 


crease in cash at bankers C 
in hand, which I referred ¢ _—_ 


. . a year ago, has been made good 
l here iS a Gecrease in investmer in G nt securitie 
] ~SGHents 1D Lovernment curities, owing 
G 
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PRIVILEGE TICKETS. 


shareholder, Mr McAdam, for information as 


sked by a , 
issued during the year 1921. 


6 nrivilece 
he eet, 


=f) O20. 
1,07 V2 


tickets 
swer 1S ; 
charged at one-quarer of the ordinary 
by all the railway companies to the 
wives, and to those members of their 


kets, which are 
a 
ssued universally 
7 es 

‘ their staffs, their 
. 7 


, sendent upon them. It is a privilege which is highly 
jepencenr u; > - 


seed and not abused, and incidentally brings in quite a 
. to the company. Last year it reached a figure of 





i, viz., 1,676,000 odd, appears on the face of it 
when you realise that the staff of the com 


=" large, but 
eee a ar Was over 72,000 persons, you will see that the averag 
; tickets issued to each employee per month is a little k 
it A large proportion of the tickets issued are used by the 
cs ur serv nts living in urban and rural districts for the 
sx of shopping at the nearest towns, and by the men living 
. se large towns for the purpose of taking themselves, wives, and 
: for trips into the outlying country districts on Saturday 
' the board have no intention of depriving their 
¢ this privilege 
McAdam also asks at what number of stations platform 
sold. Att present time there are 30 stations on the 
shich are “‘ closed’’ stations, and in connection with 
,a charge of 1d is made to persons not being intending 
gers » to go on to the platforms. The number of 
; 1 at these stations last year was 1,610,000. 
sceciaiaitealtaaoeinisiaconiaiieadeiditeigpiitaabintaia 
COAL CONSUMPTION PER TRAIN MILE. 
r request is made that I will give the average coal con 
, r tra le during the years 1913 and 1921. 
dseasiininkkiaidimceeiae nes 72.40 lbs 
BE estcvecccccrncsccéscccenuepesesecnsescenconeseesecs 61.70 lbs 
, we were getting our normal supplies from Yorkshire, 
ie, and Nottinghamshire collieries. The enginemen, 
‘ting the same class of coal, knew its qualities, knew what 
ud get out of it, and regulated their firing accordingly. 

21, we were for a considerable portion of the year burning 
at waat we could get. A considerable amount was obtained from 
oad, some of which was really rubbish, but we had to take it 

& bi make the best of it, or close down at all events a portion of our 

: wvay. The enginemen complained very strongly. They could 

€p Up ine nect pressure of steam to enable them to run 

‘ © even by burning abnormal quantities, and the whole busi- 
= “es im every Way very unsatisfactory. 

€ Teasons, the figures I have quoted are of no value for 

nparison, but now that we are getting back to our 

nh as to quality, proper supervision can usefully be 


t +} 


quantity consumed, 
will obtain. 


and I have n 


t much better results 


StHER INFORMATION DESIRED. 


a \ beer ve » 
| “ave Deen received from six proprietors that, in sub- 
: som accounts for the year 1921, the company, in 


respect 
August 16th to 


December should the 

rin account No. A to F. 

are aware that during Government control the 
to be presented in an abridged form. 

| continuing until the middle of August, 

ialf months out of the 12 of independent 


31st, furnish 


10 and abstracts 


oe ‘Manunous Opinion of the railway companies 
at the 1921 accounts should be on the same 
ee ae ling year, and the Minister of Trans- 
"8 SF the same opinion, sanctioned this course being 
, ne for on the ground that it would enable 
: ; ‘ner or not the railway was being econ 
; « Gesire t nant out that any figures given for 
tor the purpose of comparison, be alto- | 
. cing and of no use. 
et ERATION DURING 1921 ABNORMAL. 
Has 100g ee aoe perating through the whole of 1921 have 
been aes Tmal. Wages were inflated, cost of materials 
rk wit ~ SSH0ugn in the latter part of the year, prices 
= la ae they were hardly felt for the reason that 
louse *# sy 14 Of October, using stores purchased in the 


genet te Midlena >... /S.'™ possible in a concern of the magnitude 
‘y Company to live from hand to mouth, and 
held). whic : 
ata heid), which are charged out at the prices 
aS ae Purchased 


nes . 1DUS be 


aie a - Take coal, for instance, owing to | 


ae ‘ oon will remember lasted from April until 
oo be ” vr rer a 


‘ s¢ considerable quantities of coal at prices 


ganisane Ast reth ‘Th = ton ; and some of this fuel was used after 
bat © We are begin Conditions now, however, are quite different, 
sty “sinning tc - d 

core hg to feel the effect of the drop in prices. 
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shaee 4 —_ . 
' boats and docks, harbours and wharves, as well as: in 

















I l ther th tr + [; 1 : g . 
riod of seven years the cor ; to traf 
with other companies } y radi . t 
possn ni the ti det tel <j 
cllvision ‘ i! S I MA € > 
; ues On trafic carried since Aug rs and t 
been necessary to it j t! 2 ts a I 
I tes Ss VW \ it tt eat 
n } epat t W t tl r ‘ 
] +} 
Ah 4 ii, Uf I W t W t he t 
ivergence betwe the estima t t 1 
te | figures 
1922 A NTS AS NORM ME 
I hope t S 3 t 
itentionally to withhold information from ther 
ich is not the case, and it is nly be 1use the wh } i @ 
panies came to the definite co that it w 
‘2 give inlormation, which, ndaer ¢ cl tar 
pply to four and a-half months the year’s w g incl 
1 accounts, that the figures aSk 1 for i not | i I 
So far as the year 1922 is concern I 3s ng u 
en happ ns, there will be n thing to | vent tne nts y 
ndered as 1 rmal times. 
I belie the shareholdeé Ss, aS a body, will agree that what has 
been done is 1 nabl 1 suff inder the circumstan 
The resoluti ting the report and accounts and declaring 
the dividend w ( ied [he retiring directors and auditor 
were elected, and tl a t cor itte Was reappoint t! 
pro la < il 1 thanks to the I ? 





LONDON, BRIGHTON, AND SOUTH COAST RAILWAY 
COMPANY. 


CHAIRMAN’S CRITICISMS OF RAILWAY BILL. 
BILL'S ADVERSE EFFECT OF INDEPENDENT ACTION. 
ELECTRIFICATION BILL WITHDRAWN. 


AN x 4 
} 3 South ( ( 
T 
t seth 1 ] | a Li 
Mr ¢ ( . 
Thy S et 5 | ' ‘ 4 I t , 
+} ; 
t i ~ 
I +? 
lhe ¢ t i re} t 
accounts i: y t L; p to vou ¥ 
it a 1 meeting irly to 
th 5 t Rail Bill ly a its introducti 
1 + 
») Parliament, an ir to its y] 
‘ 
rT sions t u Q é i to leave it t 
1 con t t a ti 
» 7 ‘ 4 
R iW { 
t ti { cor 2 
be possible. 
4 i ‘ i 
his tas + é ll the 7 
‘ 
1 ¢ ' 
inies, a | ng } 
1 
urp t hR it 
I 
I sh 1 t 4 and I 
refi ’ p ( er ‘ 
nti ] = i é ' At t 4m ] ; wi} 
i ‘ i 
A T ! I t y nav b 
[ t t t S Act < i yigati 
t 
the Vv il TOS nu 
4} 
alt £ +} 
Tes 5 il 
1 W g it I 
\ 
nerations = t f 4 ind y will see t 
tion 
rit y out , ] vy working and eT ¢ 
from that tne e1pt t rali iy TRAIN « I i 
from that th pts in 
} } le nf S attar ¢ ‘ 
businesses, togetne laneous t a I 
4 j 
. noitur me i 4.2 fy, ) j 
oft expenditure, fi L 
par n f that w t lar figure Ig2 ws a 
par Eg % 
crease last year of £191,194, Wik 1 a muiar mpar a 
] r + =t ry tale ana ot? - 
the Wa in if e last al ntereé rentai und 
a ete 
. ¢ 6 af gs the de 
fixed Charges nt £, 19,2 i ) . 
f t has to be s 1 su ‘ f 2,622 
t f 207,402 t g t ae | 3 
which a unt tne ince t gnt int ig2i count « eG 
t c that t 
the balance rought » t yunt 1g2 » th 
It a mpared i 1920 is that ther was a net | 
es F npared 
. / R20 
year of £204,540. | 
The actual gross receipts from railway working hav n 
h ‘ g a 
creased in comparison with 1920, although there was a cor eT 
able falling off in passenger train trafic, and there are increases 
} * 
in gross receipts from separate businesses, that is to say, steat 


the 


cellaneous receipts. These 


that source alone the return has improved by nearly £66,000. 
The total expenditure has decreased 


latter receipts include rents, and from 


by over £208,000, mainly 
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upon the charges in respect of maintenance and renewal of rolling 


stock, the expenses connected with docks, harbours and wharves, | 


and in traffic expenses. In these circumstances it 1s obvious 
that the net loss I have given you is attributable to the cesser 
of the State guarantee at the end of the period of control, that 
is to say, it is the difference between the net receipts from 
railway working and other businesses during the 4} months of 
free working and the net receipts from the same source during 
the corresponding period of 1913, the standard year under the 
Government agreements. The cause of that difference is in part 
the falling off of business, but mainly it is the heavier expendi- 
ture due to the increased cost of labour and material with which 
we are now face to face as compared with our pre-war liabilities 
under these heads. 


RISE IN EXPENDITURE. 


As illustrating the rise in expenditure since 1913, I take three 
of the heavier items—namely. locomotive running expenses, traffic 
expenses, and rates and taxes, and I find that on a comparison 
of the figures of last year with those of 1913 there are increases 
of no less that 178 per cent., 202 per cent. and 106 per cent. 
respectively. 

One of the outstanding features of the account is its indication 
of the effect the set-back in trade that became so apparent during 
the past few months has had upon the business of the company, 
and a significant fact in support of this statement is that there 
was a decrease of over 9,000,000 passengers carried over the 
line as compared with 1920, the decrease not being limited to one 
class, as it extended to first, third and working-class travellers. 

There has been an increase of expense in the engineering 
department, brought about in the main by the 


fact that we 
have had to make up arrears in the repairs and 


renewals of 
the line, station buildings, bridges, tunnels, and other works, 
which accrued during the period of the war, and although the 
greater part of this expense has been met by Government pay 
ments under agreements, it has been swollen by the cost of excep- 
tional repairs, such as the important work in the Oxted tunnel, 
which has been proceeding during the greater part of the year, < 
which cost an unsubsidised part has been borne by the company. 


of 


SAVING IN COAL. 


In the locomotive department one item of in 
running expenses was the greater 


rease in the 
cost of coal, a cost that was 
augmented very considerably by the deplorable strike of miners 


which lasted from April 1 to July 1, and necessitated our pur- 


chasing coal from the Continent and from America at very high 
prices and of inferior quality. I am glad to say that we have 
been able to place our contracts for this year on a much more 


favourable basis, and there ought to be a very substantial saving 
in the cost of 


urrent year. 


the coal consumed on our railway during the 


i 


RAILWAYS COMPENSATION ACCOUNT. 


The total sem available for division am ngst all the controlled 
companies out of the first instalment of 
Railways Bill was 


has been allotted to this 


compensation under the 


£,24,500,000, of which the sum of £.720,971 
‘ 


company as its share. Out of this 
latter sum the board determined to appropriate the sum of 
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The position for the present year is { 
is if our traffic receipts are not too sori 
existing slump in trade, but thereafter, as we « 
any Government subsidy and whether or not 


Ir 


Gu 


i A 
Mall De 


amalgamation ... 
have taken place, dividends will depend largely, Force 
| upon economies effected in expenditure and upon _A 2 
of revenue as it may be hoped can be obtained f; . aoe 
| ment in trade. 7. oe 
| It is impossible to foretell what the future has in o.. 
us, but with every desire not to take too gloom, ; 


prospects, I am afraid unless there is a substantial 
of the general business of the country that brings to ys, . 
creased trade I have mentioned, of which I confess | 
| prospect, and it is found possible to come to some arranc: 
| with the trade unions which will modify to some ed 
| existing conditions relating to hours of work and rates of ». 
| that the outlook is not hopeful. - 
I may interpolate here that yesterday—since draft, 
paragraph in my speech—I was present at a meeting 
were represented some of the captains of industry in the 
—men with peculiar knowledge of the conditi ns 


Dreva r 


the great industries throughout the country. For wha: » ; 
| worth, I may say that I was very much encouraged to hear : 


| they agreed that there are signs of more favourable resy) 
the various great commercial and trading industries 
country. It does not do to be too sanguine, but it was the ¢ 
ray of sunshine of which I have heard from competent a 
during many months of gloom and depression such as |] 
never known in my long cateer. 


j 


ELECTRIFICATION SCHEMES. 


| J do not think there is anything upon the capital account t 
| which I need call your special attention, but I should 
| make one or two observations on the electrification schemes 
| cost of which forms one of the principal items in that account 
| As stated in the report, the extension of our electrical syst 
| to the railway from Balham Junction to West Croydon, 
genres through the congested area served by our stations at 
Streatham Common, Norbury, Thornton Heath, and Selhurst 
| nearing completion, and it is hoped that this section will be open 
for electrical traction by September rst next. We anticipa 
very considerable increase of traffic with the additional facil: 
we shall be able to give when those services are 1n operation 
This section, however, forms only a very small part of = 
scheme to which the report refers, which has been prepared atter 


months of careful investigation by our consulting electrical 


engineer, Sir Philip Dawson. It has been submitted to the Minster 
of Transport, and includes the electrification of the whol 
our suburban area extending to Coulsdon towards Brigh 
to Cheam towards Portsmouth, as well as the equipment © “© 
main lines with which, in course of time, it 1s hoped w 
proceed at any rate as far as Brighton and Lewes. 
We have received favourable reports on the commer:a 
financial results likely to be attained if these works be care? 
out, but the outlay of capital, I need scarcely say, would b¢ ; 
considerable, and as the present time is not opportune for Taisits 
money the beard has determined that until the umes 


extension of electrification shall be confined to those section 


vheer 


£205,000 to make good the deficit of £204,840 I have told you | the suburban system where the needs are greatest 


was the net loss on the year’s working as compared with 10920 
ind so to be able to recommend a 


dividend at the 
that year 


rate paid in 

I need hardly say that the fact of this dividend being payable 
only by drawing on the sum received from the State in the 
cumstances I have mentioned caused us 
would be better to reduce it 
the whole of 


cir 
to consider whether it 
On full consideration, however, of 
the circumstances, and having especial regard to 
he fact that the proprietorate is a shifting bedy, the proprietors 


{ this vear not necessarily being those of the future, it seemed 


: h- ee 

to us that those now on the register were entitled to receive out 
f the resources available to the company at the end of the 
as much as would enable the dividend to be maintained at its 


old level, and we trust that the course we have taken will meet with 
your approval 


year 


DIVIDENDS. 


The board therefore recommends dividends equal to those paid 
in 


1 to the year now cur 
rent. Thus we are left with a balance out of the allocated sum 
of a little over half a million for the current year, and in addi- 
tion there will be our share of the second ‘ 


thdra8s 
J ; . ing tot witiers 
instalment of the com | dealing at some length with the reasons leading to the ; 
pensation account due at the end of the year, which will be 


allocated amongst the companies in proportions based upon the 
extent to which they were in arrear on December 31st, 1920, in 


respect of the maintenance and renewal of way and w rks and 
rolling stock. 


CRITICISM OF RAILWAYS BILL. 


You will remember that at the special meeting I ot om 


there was little prospect of any radical change being secures 
the main provisions of the Railways Bill. Unfortunate’, 7 
prophecy has proved to be true, and I find that in its = ~ 
features the Railways Act, as passed, 1s the Railways Bu 
criticised, and that it retains (practically unaltered) - 

paraphernalia of bureaucratic control to which a. 

especial attention and against which we protested so = mee. ; 

We have now had some months’ experience “ - ee 
this Act upon our independent management, although we “© 
not so far come before any of the tribunals. 

I am going to be quite frank and outspoken about t 
and as a result of such experience as we have acquires * 
the fullest mature consideration, I unhesitatingly ven c 
conviction that, in the interests both of this compan) iain 
tors and of the public whom we serve, it would — 


we 


his 
ni 


1 ap 


1920, and that a sum slightly in excess of that brought into | better if we had been left with our independent nme 
the 1921 account shall be brought forwar« 


fettered by the provisions of the Act. ssa 
Having shown how the Amalgamation Scheme oe re 
. . . 7 ,e Chairman, § 
with the electrification of their railway, the “M4 


nter 


| of their Parliamentary Bill for increased capital powers, © © 


ishdrane 
to two questicns—namely, whether their Bill had been ere 
under pressure from one of their prospective partner» a Perks 
the board were unanimous in that withdrawal. ashe bad 3 
whose knowledge of railway matters was unsurpassed, * 
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his hand in answering the first question by 


en 
2 rent forceG : , - ; 
ain exten of two of the three prospective partrers ot 


g on behalf 


oagsl os any connection with any pressure which had_ been 
— - ‘upon them. As to whether the board was unani 
ey were; ne would not have mentioned the fact if ther 
; = any dissension. 

ee ehle for the company to promote a Bill to upset 
: sa it was a national matter. 























esolution was carried unanimously, and the usual formal 
resolute : , 
. terminated the proceedings. 


a 


pRiTisH COLUMBIA ELECTRIC RAILWAY COMPANY, 
LIMITED. 


YEAR'S RESULTS—RECORD GROSS EARNINGS. 
WARNING TO INVESTORS IN WATERPOWER PROJECTS, 


general meeting of the 


twenty-fifth ordinary 


THE ECONOMIST. 


British | 


hia Electric Railway Company, Limited, was held, on the | 


. ostant, at the Great Eastern Hotel, Liverpool street, London, 
Davidson (deputy-chairman) presiding in the absence of Mr 


Y- 

2 \. Horne Payne, owing to ill-health. 

Ty Chairman, in moving the adoption of the report and 
outs, said: The gross earnings of the enterprise, which ex- 


weied $o.c00.000, constitute a record in the history of the com- | 


Their continued growth is to be attributed to a steady 
th in the population and development of the territories served, 
) the energy and resourcefulness displayed by the manage- 
staff in British Columbia. 


COMPANY'S PROGRESS. 


illustrating the development of the territories served 
blowing figures will be of interest to you. In 1920-21 we carried 
".0%,275 passengers, as compared with 66,411,030 in 
j 21 we delivered 140,285.620 k.w. of electric energy for 
ct and power, as compared with 120,173,919 k.w. the previous 
In 1920-21 45,770,600 cubic feet of gas was sold, as com- 
peed with 41,746,000 the previous year. The only department 
ruch has fallen backward slightly during the year is the freight 


fer 


I9Q1Gg-20, 


x 
ive 


4 


i tons the previous year. This was due principally to the 


Stability of r & wot L 

ty ct re 1 ild have been assured and the credit of the 
ompany woul h been 1 . —_— } . 
ee been placed upon such an established basis 
is would hay y] sin the future ¢ 
“A : im the future to raise on current market 
Cris any acditi l anital } = 

: 7 apitai which nig ) recessar\ This 
avreementi noweve negotiated af rreat labour na 
Toe, ' I Z il la iT and ich 
aouity, both t’ rt of y I mar ne t » ; 
the ¢ il of the Cit ile te oe re 

; : t Val iver, Was 1 acceptable to tl 
peopie of Vai i | I ' 

k al l ar nvil ecause it was not 
understood, 

Se-ondls eee ie ated al 

; ndly, wit va to lighting rates, ire well e 
the increases electric light and power, te 
: 7 } I 5 n lav CLT 
imposed by companies throughout this try since t ‘ 

5 g ul His county in ne Nat .* 

only has your company not increased its lighting + ites t 

1914 two reductions have been made, and the licht rate I 

in Vaicouver are now nearly 23 per cent. bel pre-war rate i 
| should think this constitutes a record among th s of t 

world, and there are now only nine cities Canada and t 

( nited States with a population of 50,000 or more whi ha 

lcwer lighting rates than those charged by your company 

Thirdly, with regard to gas, the Vancouver and Victoria gas 
companies, owned by your company and supplying gas to Var 
couver and Victoria, are the only two companies in Canada which 
have neither increased their prices for gas since 1914 nor ask 

| for an increase 
ELECTRIC POWER DEMANDS. 

With regard to the increasing demand for power to which I 
have referred, I am glad to say that, owing to our purchase, i 
1920, of the undertaking of the Western Power Company 
Canada, we have a present and poteatial supply of power sufficient 

| to meet the requirements of the communities we serve for man 
years to come. A recent expert examination of our existing powe: 


the | 


sartment, where 412,534 tons were carried, as compared with | 


“og off in the volume of lumber and other building materials | 


“i, and is, we believe, only a temporary setback. 

“2 regard to the other factor which has played such a 
* part im increasing the company’s earnings—namely, the 
mrgy and 0 


nad the advantage, your company has benefited by the in- 
a. the consumption of electric power arising from an 
~ *@ cousumption by individual users, as well as from an 
“ase in the number of users, the number of meters connected 
aning increased from 44,720 in 
% 10 1920-21, 
% net earnings 
ag charges, 


1914 to 64,190 in 1919-20 and 


which your company makes are not the result 
They are due to the high standard of efficiency 
plant and equipment is maintained, to consistently 
bi vigilant a Gucuyiions its entire history, to constant 
means least. to a oe detail of the business, and last, but 

The tramway fares st economical and efficient management. 
tia, New on harged by your company in Vancouver, 
Rr. a fat 6 conte ot and North Vancouver are, as you 
n only two other cities in Canada—namely, 


ma and Moos uw 
eee Jaw—are the fares so low as 6 cents, and in no 
ue they lower, 


» "e leading Cities 
“4) Rave much larg: 


Q your 
m™ and che 


of Montreal, Toronto, and Winnipeg, 
© authorised and + te ae than Vancouver, 7-cent fares 
Ree, Coleary < gm, while in such important cities as 
rm ¥, Saskatoon, St John, N.B., and others fares are 


EXTEN : 
XTENSION OF PERIOD FOR 6-CENT FARE. 


dim 


’ the ref, re 


that our fares are the lowest in Canada, 


ditione . 
‘tions of operation are such that it will 
ate a 


‘ at Prevailing con 


IM nx ‘sible to oper 


*r 


Risions, unless ‘the ¢., proper service, much less consider any 

lect of so oem fare in Vancouver, which has been 
 % Much discussic ; 

Which date the ton, is extended beyond July 1, 


_.. Present right to collect the same extends. 
months of 92x lengthy negotiations took place 
1 the Council of the City of Vancouver. 
such a stage that I had ebsolutely the best 
at an agreement had been reached satis- 


> the early 


Vea, th 
ne company an 


a Nations rea hed 
als for believing th 
to the City 


o 
x 


ne of V:; . : 

* that cotld have ancouver. This agreement, while not every- 
— been aS > 
PANY in such ; desired, was an honest attempt to place 


posit 


| the encouragement which we receive to 


resourcefulness of the management—I may mention that | 
‘ a continuous campaign of public education in the | 
Sectricity and electrical appliances, of which the public | 


| lack o 


ion that a reasonable measure of | 


plants indicates that for a relatively moderate capital expend 


and 
which development work can be undertaken will depend 


able these water power resources, but the time at, exten 


growth of the demand for power, and to a verv great extent 
dev 


at 


t lop further resou 


upon 


iturs 


? 


t 


+} 


YT 


re 


We must have such reasonable payment for the company’s servi 
as will enable us to be satisfied that there will be a fair return 
any new capital outlays. 
WATER POWER—A WARNING 
I should like to utter a word of warning on the subject of wat 


power developments generally. Arising out of the high pri 


coal and fuel oil during the past few vears, it has become fashi 
Tk 
i 


you have 


This 


able to represent that, given a water power, 
develop it in order to turn it into a money-earner. 
far from being the truth. 
from their nature and location, could not be developed to pro 


on 


1S 


There are many water powers whic! 


du 


electric power so cheaply as it could be produced by steam plant 


and there are many others which could be economically devel 
but which, if developed at the present time, would have no 


quate market for the sale of the power produced for years to c 


either because the communities within their reach are already 


provided from other sources, or because there are 


Tf ‘ 
}* 
A 
a ft 
wy 4 
’ 
full 


population and manufactories within reach to take the quantit 
kine 


of power which it would be necessary to market to pay wor 


the capital emploved. 


costs and interest th 
that water-power development in Canada may, 
just ahead of demand, proceed too rapidly. If it « 
a burden to the community, instead of the immense 
which it ought to be, and I therefore advise that when you 
asked to provide capital for water-power developments vou sh 
make very sure before doing so that the power development 
posed has a convenient market for its output within a reasor 
distance. 

In conclusion, the message which we send to th people 


upt mm 
instead 


Joes 


r 
i 


af 
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[here is a danger 
of keeping 
it will becon 






































































we may reasonably expect to add an additional 10,000 k.w. to the 
capacity of these plants. We are now erecting an additional ur 
in the Western Power Company of Canada, which will give us 
further 7,500 k.w. In addition to the foregoing, expert opini 
| also is that it should be possible for us to obtain as much 
80,00) h.p. from the development of the second pox site own 
by the Western Power Company of Canada. 

The management are actively considering plans to make avail 


insufficient 


P 


advantage 


are 


tel 


j 


iti 


mr 


1 


; 
id i” 


Va 


. + etee > — > > see ha 
couver to-day is this: They know of what value our enterprise has 


been to 
efficiently distributed to their manufactories and industries ; 


know the value of rapid and convenient transportation. It i 


them: they know the value of abundant electric powe 


thes 


- 
e ‘ 


r 


them to choose between having these services in the hands of a 
r th 


; 


company able to work with ceaseless and unlimited energy fo 


advancement of the cities and districts it serves, or in the hand 
of a company the extension of which ts restricted and crippled 


¢ 


i 


inducement and consequent shortage of capital 
lies with the people of Vancouver, not with us. 


The cho 
If they choose the 


former alternative, they must put it in our power to demonstrat 
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to investors that we can with reasonable certainty rely on sufficient 


r ? 
income to maintain our present interest and dividend payments | Dominion Railway Commission, or by sg ca 
com i ntal j - ; 7 7 - : m4AaD{ 
. 4: < > ate igh oO arge ; 6- . s fare a veri 
and to pay 8 per cent. on all new capital raised, which is the rate right to ch ge a O-cents fare for a period of 10 oF 12 yes 
now demanded in the money markets of the world by money for | look to them for a wise decision. 
investment in sound public utility enterprises. The people of} Mr T. Blundell ‘Brown seconded the resolution y 
Stil . \AaS A aaa o . ay A 


Vancouver can do this either by su] 


THE LONDON MERCHANT BANK, LIMITED 


SATISFACTORY RESULTS OF YEAR'S BUSINESS. 
FOREIGN CONNECTIONS MAINTAINED AND STRENGTHENED. 


THE ECONOMIST. 


! 
yporting our forthcoming appli- | 
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| cation to be transferred from provincial 


carried unanimously. 


DIFFICULTY OF COLLECTING PRE-WAR ACCOUNTS, 











The fiftieth ordinary general meeting of the shareholders of the | With regard to Poland, the Baltic Stat: s Tr ORE 
London Merchant Bank, Limited, was held, on the 16th instant, at | the progress in the liquidation of pre-war a ts é 
the offices of the bank, 38 Lombard street, London. | hampered in many respects. When we rem the ext 
Mr Frederick Lubbock (the chairman) presided. | the business transacted by this country, for ; years T 
The secretary (Mr Frederick Poole) having read the notice con- | 1914, with manufacturing and trading centres as Lodz, Rig - 
vening the meeting and the report of the auditors, | and Trieste, and how high the credit of r leading - 
The Chairman said: Gentlemen, when we met last year 1 made | turers and merchants was rated in the ( L p 
a few remarks on the extraordinary and rapid change we had seen | grettable to think that the delay in devising workal r os 
ir. every sphere of trade in the preceding year. The past year, s of settlement is likely to react unfavoura the cre 
far from showing any recovery, has in almost every direction been districts in question. Whilst making due all r tl c 
a period of continued depression and consequent heavy losses, from tional economic and financial conditions, we ; f opinion th on 
which few, if any, trades, even under the most careful and ex- | the Governments of the countries concerned s u a 
perienced management, have escaped scot-free. But I need not | Operate in this question of the settlement of pre-war inde a 
take up your time by enlarging on this subject, which is too well | their constituents, because post-war tr: with these countr . 
known by everybody, and which has been dealt with fully in the 4 cannot assume that magnitude which is all whils 
interesting speeches which have been delivered recently by the | Settlement of the old accounts remains in ; 
chairmen of the big clearing banks. ‘There seems to be a general BALANCE-SHEET ITEMS. . 
TPT , } “1% v Tt) } , « adn . - 
agr . - that any BeCO ry m ist be slow and gradual, and can In going through the figures of the bala: t, you wil qT 
only be brought about by steady work and rigid economy, together | a a "i 
— : ; : . : | that acceptances on account of customers it to £1,5 
with greate tability in foreign exchanges, the constant fluctua-| fs le ele — ; ~ ' 
ti ial elie a ee tel eee | current and other accounts and advances ider the Goverr . 
ee att t cd 5 a hos ; 1» 41, | Scheme of September 5, 1914, to £1,059,679, and pension - 
90th of import and ¢ t trade. There is this to be said, that th A cell ‘ stn ot [6x0 8 » nf. co 
inflated values that ruled in the early part of 1920 are now a 427,807, te er aggregate of £2,979; . fi 
thing of the pa Probably the swing of the pe ndulum: has, in ae rvs e's Ate ah Danes S # sabi : 
= ia . 7 ee of £298,714; but the acceptances on ac f stomer Me 
ma y onm S, gone to ; far in - other direction, but we are at for the sake of greater clarity, are this year s ot eenare 
any rate now on a safer and healthier basis of prices. slightly higher than they were last year. w§ 
HEALTHY EXPANSION OF BUSINESS. | In passing to the assets side, cash at bankers ar n at 
Turning to our own affairs, considering the difficulties that | and at short notice amount together to £ 256,99$ bills 
present themselves at every turn in times like the present, we think able to £198,170. These figures are appr the sal x 
we have no reason to feel dissatisfied with the results of our current | last year’s. - 
business. We have had losses—I imagine few people can say they Investments at £72,568 show a decreas: it J 4, W! 
have had none—but we have fully maintained and strengthened our | is due to our having pursued the policy pres nt 
connections with our many ued clients in different parts of the | realising investments when suitable opportunities 
rid, with whom, under the prudent management of our manager | favourable trend of prices of investments has this year rt 
ind sub-managers, our daily business shows a healthy expansion. | of the necessity of making provision for dep: u 
lt is always a pleasure to me to express our appreciation of these Current and other accounts amount to /1,7 45°42 and ul I 
gentlemen. They enjoy the full confidence of the board, they are of customers for acceptances to £1,502,314, 7 . " ¢ 
entirely devoted to the interests of the bank, and I cannot speak | 43,297,156, as against £ 3,601,967 last r, th Bis wing 
too highly of the ability and experience with which the y carry on | decrease of £304,811, which was only t pected 
the management of our business. We are also fortunate in having | the state of trade and the lower level of pr ‘ 
thoroughly loyal and contented staff, who do their work admir- | PROFITS AND DIVIDEND. 5 
acly, in spite of some inconvenience due to our office arrangements | : § £28: : 
faving become insufficient to accommodate adequately the increase | The gross profits at £94,344 show a ce pe ethccn ti 
n our staff that has become necessary. In connection with this | ©*Penses at £48,149 show an 4ncrease See ee oe al 
‘bject, we have for some time past realise d the need of better | © income-tax. This leaves @ net prot of —_— ee vt . 4 
thee accommodation, and, in view of this, we took advantage of pared with last year’s figure of £00,044, ; ahteah 4 
n opportunity to acquire the lease, for 28 years, of the rest of about £14,000. This result will, we trust, »¢ ‘ crest S ts 
1is building, including the ground floor, which will place us in | 45 20 unsatisfactory, taking into nema’ oe ap ee g ? 
position to occupy premises more adequate and convenient both | tional circumstances which have prevailed a r, and deda 
t our staff and the public. | After adding £67,588 brought forward ee ee 
COLLECTION OF PRE-WAR ACCOUNTS | ng, on the other hand, the interim eeieeee ni ta 
ie ee | July, an amount of £95,033 is available, of which 4 al 
The rate of collection of pre-war outstandings, to which we | transferred to reserve for contingencies. As you Wi » has be 
ude in our report, has been a source of general complaint and have seen from the reports of other banks, this ¢ -_ = 
isappointment. Whilst it is true that further amounts have been | almost generally adopted this year. There then —s oe 
eceived through the Clearing Office (Enemy Debts), the admission | of which it is proposed to apply £26,250 in el 
f a number of claims is still held up for reasons which are not | dividend of 7s per share, making, with the interim on™ 
lways readily appreciated by the man of business. I mentioned | cent. per annum, less tax, and to carry f rward 0 he adopt 
ist year that there existed a difference of opinion between the| I beg to move: “ That the report and balance a with ¢ 
‘ritish and German clearing offices with regard to the rate of | and a dividend of 7s per share (less inc — ia ‘oe year 
interest on claims arising out of pre-war acceptances. A test case | interim dividend, 12s per share, or 6 per cent. ers 
was decided in 1921 in favour of the British creditors, and it was | sanctioned.” hich was ca 
generally thought that this would dispose of the matter. As it is.| Mr lohn Robarts seconded the motion, saeenecns 
however, contended by the German Clearing Office that the de- | unanimously. te Philip de 
sion covered a comparatively small number of cases only, a suit | Mr Leon Rueff proposed the re-election Mr hid 
able further test case has been brought before the Mixed Arbitra] | and Mr Frederic Lubbock, the retiring ee agreec 
Tribunal, and will, we understand, shortly be heard by them. —_| seconded by Mr Edward H. Tootal, and unanil™ = a by Mag | 
Although clearing offices have been established for the present | On the proposition of Mr Charles H. Bisc » ¢ Co., wet! 
terzitories of Austria and Hungary, the collection of claims against | E. J. Cousins, Messrs Turquand, Youngs, ae 


these countries is likely to prove a very slow process. 


| appointed auditors. 
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yore OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. offices of the bank, and carefully examin 


re ine : 2 ir ans and jn . on 
yr F. Fuller Higgs, 12 moving a vote of thanks to the chair- | loans and investments, and are placed in possession of the evidence 
Mr f. officers, and staff of the bank, said that the past | upon which our estimate of the value of such assets is “ 


Ki had been one of unexampled difficulty to the management, | this does not satisfy them, they are at libertv to m 
ear ves * 


3d the fact that it h 


jprectors, 


ad emerged so successfully was in itself a | pendent investigations as their judgment mav dictat a aoe 
: the ability with which the affairs of the bank had been Opinion their work is well and thor al 
: ‘ial He was glad to notice that the dividen 1 remained | — In conclusion, I may sav that the v ar thr 

4 ' a and regarded that as a happy eugusy-ea indication, just Passed was undoubtedly 
D. “fact, that the management had matters well in hand, and looked | tion is a heavy one, made 


ce to the future. It w 





i Ot Well 13 Our & 

















gard with confiden ion m 
ur F. H. D. Mann, O.B.E., seconded the vote, which was at what people are spending and less at what t : saving 
pest gsly accorded, and, the Chairman having made a brief | The soil and other natural resources of Canada 
rs xledgment, the proceedings terminated. ; ever to resp nc to the efforts of het pt pk UrTranted ir al 
k | harvest in the coming year, we may confidently 1 
aaa | return to more normal conditions. 
THE CANADIAN BANK OF COMMERCE, | eceile ae 
PRESIDENT ON CANADA'S FINANCIAL AND ECONOMIC POSITION. | Sir Edmund Walker, C.V.O.. in the 
é sin JOHN AIRD ON BANK'S POSITION AND PROSPECTS. | Wie ten eck eine Gur Sted teecian ¢ saa Mi 
e7 ve ffty-fifth annual meeting of the shareholders of the Canadian while in 1918 we had a surplus of $623,647 
' sok of Commerce was held in Toronto on January 10, 1922. The | imports, in 1921 we actually imported to the value of $29,7 
aes ent (Sir Edmund Walker) took the chair, and after the | more than we exported. Our excessive imports were on! 
- +. which has recently been made public, had been read, the | bec 1use we exported more grains to the tent 123 1 
: seral manager (Sir John Aird) addressed the shareholders. | more wi 1, wood product to t extent . ( 
GENERAL MANAGER’S ADDRESS. Boye great total of imports, valued at a bill . 
| dollars, we s i ike a ry larg rt 
sir John Aird spoke, in part, as follows :— ve are to prosper and pay our debts abroad we must 
The net profits of the bank during the year am mated to | in future. Any other course will be reinces to C ss 
. $16,136. We have been able to provide the regular dividend of | The fieid crops of Canada for 1921 are « “ 
+ cent., and a bonus of 1 per cent. paid last December. We Sis nen 76.000, as compared with revised ficures 1 , 
Z set aside $325,000 for the very heavy burden of taxation $1,457,244, , a 
™ y the various Governments under whose rule we transact | The revised figures of our mineral production for 10; 
ess, and carry forward into next year’s accounts a balance of | in excess of the estimate of 200 n mc. 5 ing. indeed. a total 
45,745, or $162,706 more than a year ago. of $227,860, , the largest figures on 1 rd. Ther is a han 
W The decrease of somewhat over $7,000,000 in notes of the bank | some increase in the production of gold, and silver he] | t tl 
1,562 rculation is the direct result of lower prices for commodities | same position as to wantity as in | revi I, gh tl 
vernmert vi of the contraction in the volume of general business. The same | price was much lower, while copper, nickel, 
duences have had their effect on deposits, which now stand at | and all other non-metallic miner is show a reduction it lantit 
2,078 24 $3,155,200. Acceptances under letters of credit show alarg | or in value, or bot! 
tease Owing to the inactivity of foreign trade at the present | The public debt of the Dor 1 at M y21, WV 
f | $2,240,878 as ired th $2,298,784 at 
hand and in the central gold reserves stands at | 1920. Against this, non-active St fl al 
#:,102,871, and represents an increase in proportion to our present amounting t > 7 e hel ( ¢ BR ‘ el 
ns at atilities by way of deposits and note issue, from 15.9 per cent. | ber 30th last still owed us $136,047,000, which le ted from tl 
lls : 7.3 per cent. We have thought it well to maintain ample | figures given above, while foreign Government till owe 
serves at all times under present unsettled conditions. Loans | 846,050,000. 
a¢ discounts in Canada, other than call and short loans, amounted | During the year our ‘* Monthly ¢ ercial Letter '’ has ende 
- $206,;88,328, and those elsewhere to $23,334,479. Our total | voured to give to our customers, cort pondent t ss il 
it soow a decrease of between 10 and 11 per cent., as com formation as to finance, home and reign t t process 
the figures of a year ago, which is more than accounted | deflation, the details of production, and the markets and prices 
t by the decrease in comm« dity prices. many national products, together th fi garding nation 
RELIABILITY OF THE ANNUAL STATEMENTS. | expenditures, immuigrat When I ha ed to « 
There } ' i * Review of Business Con which t e « 
, total of een eae recently been some discussion in the public Press of haustive than ever. I feel that I need not add much about the trac 
lowing ae /' the annual statements published by the banks and | ang financial position of Canada and of tl 1 ger ae 
 suullors’ certificates attached to them. I wish to Say | 
oy that the saiety of your investment does not depend cee 
a ae ee jocgmant, nor upon that of any other single | I spoke at some length las vear on the s 1b je t of taxation, par 
. ee rhe policies deliberately adopted by this | ticularly as to the method of distributing the burden so that it ma 
“ 7 ee . a ite oe lending money, with a view to pro- | be borne without ruining those wh have done so much to buil 
bh cop tio of bad debts al — proves ae ote tual, so that the | up our cou wnom we apd K iO! 1t10n Of ne 
po la é ans over a series of years Shows a | enterprises and for the extension of those now In existence. VM 
ae As ‘a a _ | have steadily urged that a tax of 1 per cent. on s les of commoditx 
a ; 7 these tors’ certificate, the auditors whom you elect each | should be adopted. It might be well to divide the national Budget 
a | “arlered accountants belonging to well-known firms of | under two headings, one tor the servi of the couutry’s ordinar 


on. They visit a number of the principal | expenditures and the other for the war lebt. If the turnover 


ie | 
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commodities tax of 1 per cent. were levied entirely for the war 
service, 1 am sure that the man does not exist who would com. 
plain at paying his share of the cost of the war in this indirect 
and comparatively easy way. 





THE FUTURE. 

Despite the world-wide experience of the pains of contraction by 
whole nations, we have during the year passed through many 
remedial stages which were absolutely necessary, whether agreeable 
or not. We are adjusting ourselves to the creation of our products 
at a cheaper cost, and to the necessity for the maximum of efficiency 
in every effort of industry. If we have due regard to the world’s 
experiences since the war and accept the lessons to be drawn there- 
from, we sha‘l soon again achieve the success in material things 
which has happily distinguished our past. With our unused acres 
and our natural resources, our many centres of manufacturing, our 
established character for industry and energy, and our really great 
ability to economise, when aroused, we of all nations can surely | 
view the future with courage and confidence. 

The report was adopted unanimously. 

Messrs T. Harry Webb, C.A., and Douglas Dewar, C.A., were 
appointed auditors, and the usual vote of thanks to the directors 
and staff were passed. The meeting then adjourned. 


ee 
—————————— 


CAMBRIAN RAILWAYS COMPANY. 
AMALGAMATION WITH G.W.R. APPROVED. 


\ special general meeting of the proprietors and debenture 
stockholders of the Cambrian Railways Company was held, on | 
the 14th instant, at the Great Western Royal Hotel, Paddington, | 
london, to consider a preliminary scheme in pursuance of the | 
Railways Act, 1921, for the amalgamation with the Great Western 
Railway Company of the Cambrian Railways Company, the Car- | 
diff Railway Company, the Rhymney Railway Company, the Taff | 
Vale Railway Company, and the Alexandra (Newport and South 
Wales) Docks and Railway Company. 

Major David Davies, M.P 


, who presided, in moving a resolu- | 
tion for the adoption of the scheme, said that the terms of the 
amalgamation had involved very difficult negotiations. 


Under the 
scheme the 4 per cent. “A” 


debenture stock would receive an 
equal amount of the Great Western Company's 4 per cent. deben- 
ture stock. Having regard to the market value on December oth | 
last, that showed a capital appreciation of a little over 13 per cent. 
With regard to the “‘ B”’ debenture stock, the proposal was that | 
the Great Western Company should give 4 per cent. debenture | 
stock of that company to produce 3} per cent., and here, again, 
there was an imecrease in cash value of 13 per cent. The “CC” 


debenture stockholders were to receive < per cent. consolidated 


preference stock of the Great Western Company to produce 3} per | 


nt., a capital appreciation of 134 per cent. 
Th 


With regard to the 
debentures, it was proposed that the holders should be | 


given § per cent. consolidated preference stocks to produce 
income Of 3 per cent. per annum. 

With regard to the No. 1 preference stock, which had been in 
existence since 158s, and on which the total dividend paid had 
only equalled about 3s per cent. per annum, it was proposed that 
each £100 should be exchanged into £28 11s sd of Great Western 
consolidated ordinary stock, which would bring in an income | 
equal to {2 per cent. per annum. They had had to ask the holders 


of the three lower debenture stocks to make some concession in 
their income, and the reason was this: 


an 


were instructed to take into account, in assessing the value of the | 
‘ine, its value on a net revenue-earning basis, and that feature had 


’ ae 2 aw - > : : : 
made the n¢gotiations very difficult in dealing with the ordinary 
and the Nos. 2. i 


| 
| 
The amalgamation Tribunal 
| 
i 


‘ alt negotiations with the Great Western Company, it was agreed 
tat a sum of 4 250,500 deferred Great Western ordinary stocks 

vld be created, to rank for dividend from January 1, 1929, and 
that that stock should be divided amongst those stockholders in 


» to the market value of their holdings on December 3oth last. 
ine scheme was unanimously approved. 


3 and 4 preference stockholders. After very diffi- 
| 





SUN LIFE ASSURANCE SOCIETY. 
SATISFACTORY YEAR—RESULTS OF QUINQUENNIAL VALUATION. 


\ general meeting of members of the Sun Life Assurance 
ty 1A h ; 
~ ciety was held, on the 14th instant, at the chief office, 63 Thread. 
needle street l ondan > , = 
ik eet, Lond the Hon. Sir William Henrv Goschen, | 
k.B.E. (the chairman). presiding. | 
The Chairm; ‘ 
- man, im moving the adoption of the report and 
accounts, said tk aT r 
that in the past year new business had been well 
imtained, notwithstanding the adverse conditions prevailing. 
rhe new sums assured of 


; ie ne 45,345,000 reached a total slightly in 
€x-ess of that of the preceding vear, whi : 

policies and the an t of a ea 
e aby sount of the new premiums were slightly less. 
sie Comsidered this an excellent testimony to the vitality of the 
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between the shareholders and policyholders the sum 


| in the prospects of the office. The society had emerged from 
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institution, and a sure promise that its policy 
sustained. The premium income showed an j 


and net dividends and interest an increase o¢ 


t £49,000. Deati 
claims had again been very satisfactory, numbering only <x = 
A 3 49 Der 


og ‘ : S Operations wa, 
the handsome addition of £550,000 to the fund — 


cent. of the expected. The net result of the year’ 

: Referring to 4 
salient features of the valuation, he said that of the a 
assets of {15,216,000 no less than £10,173 


2,000 Was 


on he invested ; 
British Government securities purchased at favourable prices ar 
maturing in the course of comparatively few years Apart ¢ 

. - ae ror 


the British Government securities, their holding 
securities had been reduced to comparatively small dimension. 
and their holding of railway and other ordinary stocks totalle 
only £66,000. It will be seen that the society's asset 

thoroughly sound and invested to yield a profitabk return 


VALUATION FIGURES. 


The number of insurances in the life account in fore 
December 31st last was 98,081, assuring £ 36,086,788, inclusive 
bonuses. being 35 per cent. greater than the amount in force »: 
the end of the preceding quinquennium. Using practically » 
same bases of valuation as on the preceding occasion, the actuar 


certified a total surplus of £1,792,739, of which, on his recom 
mendation, they had decided to divide in the proper proportion 


6 


of 16% ys 
leaving £156,000 to be carried forward. Of that divisible 


the policyholders’ share amounted to £1,442,000, which, afte: 


allowing for the interim bonuses paid during the quinquenniuz 
would admit of reversionary bonuses being added to their with 
profit policies larger than those declared in 1912. 

As no distribution was made at the end of the preceding quir 
quennium owing to the continuance of the war, it appeared on! 
equitable that assurances which had been in force during the pre 
ceding quinquennium should in the current distribution recein 
in addition to bonuses based on a normal rate of profit, sucn further 
bonuses as could be allotted after giving due weight to all th 
circumstances revealed by the valuation. That bonus notices would 
be issued in the course of two or three weeks to individual polic 
holders, &c., he had no doubt would be received with gratification 
That the policyholders’ bonus should be so satisfactory justified the 
view from which they had never wavered and the advice they ha 
consistently given, that a ‘* participating ** policy afforded the dest 
investment. : 

PROPRIETORS’ SHARP. 


The balance of £103,000 belonged to the proprietors’ fund 
this the fund had already received £28,000 by way of inten 
° een hnnee 
bonus, leaving £165,000 to be transferred. | nless unioreseen 


/cumstances happened—and in these times one had to be cautiou 
| in prophecy—the directors expected to be able to declare during th 


current quinquennium half-yearly dividends of 12s 6d per share 
free of income-tax. That 12s 6d was equivalent to 17s - Be 
or {£1 15s 8d per share per annum—by far the largest rer 
they had hitherto paid—and he did not doubt that ven 
members read the report they received that forecast with a ~“ 
amount of gratification. For the past quinquenmum the = 
yearly dividends had been 3s 9d per share, or 75 6d per _ 
paid mainly out of the net interest received from the investment» 


| of the proprietors’ fund. 


- own confiden 

As to the future, he could only tell them of his own cnet” 

“pars increase 

grave difficulties of the last seven or eight years vaya wing? 
business and normal profit-earning power. Its assets were 


. , ; st excellent 
highest character, and its assurance business of ” ae the 
| quality. The directors had done all in their power to mane” 


loyalty, enthusiasm, and efficiency of the staff, and the ” , 
presented proved that they had heartily responded. p= ss " 
doubt that the Sun's methods of business were capturing ail 
favour. Their simplified system of assurance without met 
examination had stood the test of 21 years, and with oe se 
extending literally to tens of thousands of policies _— ai: 
with confidence the system was perfectly sate and soup é oe 
strictive conditions under this system had been a a 
might state that the secret of its successful operenses ifs 
well-trained staff, who had shown themselves fully es the 
protect the society’s interests both in the production of ant © 
selection of the business. 
The report was unanimously adopted. 
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PAN DE AZUCAR NITRATE COMPANY, LIMITED 
OUTLOOK FOR THE INDUSTRY. 


de AD 

The twentieth annual general meeting of the ae at Wit 
Nitrate Company, Limited, was held, on the = resid 

chester House, London, the Hon. Herbert C. Gid0s PIO" 


rt, sale 
The Chairman, in moving the adoption of the repon gi @ 


5 -as Lb” 
the gross profit for the year to June 30th last © 


‘ 
+ Progress wp. 
‘ p RTess u uld be 
cre C 
ase of £120.00 


t tal INVEste. ‘ 


in Stock Exchane- 








ae 








ey ha 


me 
per 


oul 


i -ofit was db "23,439 ©2 


= _ In addition to these 


In the preceding ersusceny year the 
ntals of nitrate. The * 


juintals or nitrate. 


374,000 quin 

14 result Was due to the increased prices obtaime. lis. yeas, 
ages being respectively 168 o}d and 10s 4d per quintal f.a.s. 

—s = the figures were, they would have been much better 
peg market value of their stocks of fuel, nitrate 
and general stores special charges, they 
profits a reserve of £3,307 for stoppage ex 


~_ the fall in the 


+ eet aside out + f 


"in the wh le the directors considered the position dis 


gst> 


! 
sei by the accounts to be favourable, more particularly as | 
ofits had accrued to the company since the date of the 

her pr > 
on sheet from the realisation of part of the stocks of nitrate. 
1 and ten thousand quintals out of the stock of 313,877 


1 been sold and paid for at the price of 16s per quintal. | 


vind 
ne f ndred 


otals had 
: more nitrate be disposed of during the current | 


profit of about £33,000 


fore, should n 
coancial vear, they would obtain a gross 
ar, subject, of course, to necessary revenue charges. The 

nd recommended per cent., less income-tax, which 
ig absorb £11,550, leaving £32,088 to be carried forward. The 
esheet might be justly described, he thought, as a healthy 

They had cash liabilities of about £135,400, and liquid assets, | 

"gr unds and fixed plant, valued at £255,280. The | 

s had continued to yield satisfactory raw material, and the 
sina had been maintained in excellent condition, so that apart | 
few necessary repairs and additions no large capital outlay 

uld be required when they restarted. The oficina was shut down | 
April 26, 1921. 
With regard to the future position of the nitrate industry it was | 
ficult to say anything 


was 15 


| 
| 
| 


definite, as the only thing that was certain 
s that normal conditions in this or any other trade would not 
turn until the affairs of the world became more normal. At the | 
ment about half the commercial world was out of action 
to the depreciation of its currency and general impoverish- 
so that, apart from the increase in synthetic products in 
many far to supply the needs of that country, the 


resent m 


v, Which went 


fluctuating exchange, both there and elsewhere, made 
ness In many places well-nigh impossible. For the present | 


an they looked mainly to Europé west of the Rhine and Scandi- 

a to absorb the stocks which had been sold by Chile. 
intries the prospects of 
v were last year. 


In these 
consumption were certainly brighter than 


s regarded the more distant future, it must be remembered that 
present yes were temporary, and, generally speaking, the 
ion of stocks of produce which had proceeded during the 
‘ had improved the basis of credit. As time went on they 
‘ bok for stall further improvement, and when normal con 
* Were restored there would not, in the opinion of some good 
s&s, de sufficient nitrogen produced in the world to meet its 
“vements, whether in the form of sulphate of ammonia, nitrate 
“4a, or synthetic products, U nfortunately, the stocks of nitrate 
hands of nitrate producers continued to increase, as owing | 
! 


ae 


the lov . 
v Chilean exc hange and the plentiful supply of labour 
producers. 


with the help of the Government subsidy or with | 
were continuing production, thus postponing the 


normal conditions would prevail. He thought 
point of view of individual advantage, this 


Town funds. 
when health 
even f 


1) 
Tom the 
a had ado pted the wiser course in closing its oficina, for, 
> boas of interest and other minor losses on stocks which | 
oe r any long period, it might well happen that those | 
he a luction might find that the ultimate cost was | 

S he could not think that the present was | 


or to expand one’s liquid resources, 


M 


ithas + 
e either to borrow 


ned tr ret - | 
ee that the shareholders would support the board | 
~~ SOOS€TVati\ ] | 
aa eI policy which, after very careful consideration, 
“GN ait pred, | 
oil | 
re Tt wa WN AN imManncte | 
nanimo isly adopted. 








BOYRIL, LIMITED. | 
RECORD SALES AND PROFIT. | 
be THE RESULT OF ANTI-PROFITEERING POLICY. 


Wentr < i 
ity -hfth annual sence 4 , : 
ey ual general meeting of Bovril, Limited, was | 


» Hstant, at River Plate House, Finsbury circus, 


>* “@wson Johnston (the chairman of the company) pre- | 

e C} | 

inte on ame = ae Pisa adoption of the report and | 
holders with sp ‘Irectors were glad to be able to meet the 

ich a satisfactory set of accounts. 


Sales «¢ . 
* Bovril in 121 had been larger than in any pre- 


“al, and b th , 

a the gross profit and the net profit had sur- | 
“ Previous records. | 
pul had - . 

it far ad a longer memory than some people gave it 


It had not fi ° 


rampant - Tgotten that at a time when profiteering 
rant, and. 


in the case of an essential food product like 


| throughout the Empire. 


| pany 







Bovril, would have been very €asy, the company had stuck to its 
eid trices f uck to it 
son atm “ apvu the sharehol gh 
it are. am atior rt ertainty MAING large excess 
prouts, and their acceptan that self-denying ordinance was 
now meeting with its reward, at a time when many wel incuri > 
losses even greater than the huge war profits they | gained 
He thought the force of exa pl as still worth something, and 
that it could not be doubted that Bovril’s a it fiteering star 
iad powerfully infiuenced public opinion, and had } 4 tar 
eflect reaching far beyond the immediate circle t nipan) 
| cLents. : 
RECORD EXPORT BUSINESS 
lit was not, perhaps, surprising that the 
continued to grow, but it might surprise some p 
view of the difficulties hampering export trade g 
| ccmpany’s export business in 1921 had also surpassed a 
records, and, further, that the export sales for the first s 
weeks of this year nearly equalled those for the first i 


) 


: last year. 
He had heard it suggested that last vear’s record sales 
land were due to influenza, 


that x 


as people would not risk bei: h 


ot Bovril when urge was about. le 


accepted the Secor 


part of that suggestion, which emphasised the unique posit 
hovrit had attained in connection with fluenza, but pointed 
that the sales wer: well ahead in November, before influenza 
got a footing at all. 
INFLUENZA SALES.”’ 

The real ‘‘ influenza sales had come in Januar 
demand had become so great that the factory could not keep pa 
with it, and the directors, finding the shops had run practicall 
out of stock, thought it right towards the end of January to iss 
an advertisement in the following terms :— 

‘Those who have a supply of Bovril are requested to refrat 


from buying more Bovril this week. Many shops have alread 


sold right out, and it is important that in time f en 
Bovril should be evenly distributed.” 

Supplies were, however, now again available. 

To permit pessimism to get hold of one was, he conside: fat 
especially in the case of influenza. A che rful and moderat 


optimistic spirit was a wonderful safeg suard, and it was the be 


panacea for many of the world’s difficulties. Shareholders woul 
~}; » {alin } + > conpDanv est ate 
have noticed the cheery fellow who, in the ¢ npany s latest | 


was shown buoyed up in mid-ocean by a bottle of Bovril, with t 
egend, “ Bovril pre 


accompanying | vents that sinking feeling H 


had seen him in a dozen towns across Canada last October, and 


had appeared in the papers or on the hoardau 
There had never been a time when a htt) 


smiling face 


humour and optimism were of more value than to-da 
JAMES CRICHTON-BROWNE 
M.D., F.R.S., LL.D., said that 


scrence of dietetics Was now In a State of transitior Remarkab! 


VIEWS OF SIR 


Sir James Crichton-Browne, 


r 


a e: 
remarkabvic Iscoveri 


that all th 


discoveries had been made recently, ant 
it was a comforting reflection 


and pré 


were still to come, but 


discoveries went to confirm the wisdom ypriety of thos 


food habits at which our ancestors had empirically arrive 
Science, in its advance, elucidated and explained most of th 
customs and conclusions which old experience and common sense 
had bequeathed to u5 long ag 

Experience and common sense had recognised = protective 
power of Bovril. He did not claim that Bovril would cure cancer 


ases which the doctors had 


; - De a eee 
remedy for baldness end bunions, but 


. given up, or that 
o- tuberculosis in Cc give 


it was an infallible 
assert that rt was instrumental in 
against 


maintaining that vigour 


stitution that was a barrier disease and infirmuty 


kirds. and that it often helped disease to run a fave 
‘ter it had effected a foothold in the system. 
report an i as ints were unanimrou sly aa I t 


nrable cour 


The 
nl 


SOUTH SUBURBAN GAS COMPANY. 
CHAIRMAN ON CARBON MONOXIDE DANGER. 


Suburban Gas Cor 
street Hotel 


, presiding 


meeting of the South 
was held, on the 17th instant, at the ¢ 
Mr Charles Hunt, chairman of the company 
The Chairman, in moving th adoption of the report and 
said that last year he referred to the period they wer: 
as having been a particularty eventful one as 
regarded the gas industry. The same remark applied to 1921, but 
with much greater emphasis, because that year had to its credit 
two such epoch-making events as the putting into operation of the 
Ga3 Regulation Act (and establishment of the therm as the basis of 
charge for gas supply), and a coal stoppage entirely without pre 
cedent as to its duration and its disastrous consequences. Witl 


The annual ordinary 


“annon 


Le ndon, 


accounts, 


then considering 
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regard to the Gas Regulation Act, application was made to the 
Board of Trade for an Order placing this cofmpany under it, and 
for a new standard price for gas corresponding with the altered 
conditions as to cost of gas production and distribution resulting 
from the war. This Order was issued on April 21st last, and gave 
the company a new standard price of 15d per therm in lieu of 2s od 
per thousand cubic feet. This was better by 2d per therm, or 
something like 10d per one thousand cubic feet. A higher standard 
price even than 15d per therm was necessary for the immediate 
resumption of their pre-war dividend, consequently it was a little 
disappointing, although, as matters had turned out, they were 
not without hope of being in a position to improve the dividend 
before very long. This company did not employ water gas to 
any extent until after 1914, when owing to the war it was impos- 
sible to procure additional coal carbonising plant. This com- 
pany and others learned to use it without enrichment, except 
that which it derived when mixed with the coal gas in its passage 
through the retort house mains. Everybody knew, of course, that 
it was a poisonous gas, but it was not meant to be inhaled, its 
function being to produce light and heat. They were prepared to 
fall in with any suggestion for safeguarding the public that might 
be proved useful, but no such proof had yet been forthcoming. 

Reverting to the coal strike, the Chairman said the one redeem- 
ing feature of that disastrous business was the ultimate acceptance 
by the miners of a profit-sharing scheme which might in the 
course of time develop into co-partnership. It was a matter of 
satisfaction that the finances of the company bore the strain so 
well. They now found themselves in a better position than at one 
tume they feared with regard to future dividends. 

Sir J. Fortescue Flannery (deputy-chairman) seconded the reso- 
lution, and it was carried unanimously. 





Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2a. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Estimate Total Receipts into 
for th the Exchequer from 
Sor -— Recerrts, — 
Year Apl. 1, 1921, Api. 1, 1920,, Week , Week 
to 


1921-22. to Ended | Ended 
(See Note.)' Feb. 11, Feb. 12, | Feb. 11, | Feb. 12, 


emanate ie ee 1921. 1922. 1921. 
Balances in Exchequer z : = oc eee a _ 
on ist April :— . . & i . 
Bank of England.... - | 2poesi) misor 4. |. 
Bankofireland...., _.. 483,455) 2.20932) =... |, 
REVENUE. * SONS Soe 
Customs ..........00+ ++| 126,800,000, 113,946,000 116,466,000 2,841,000! 2,681,000 
ER NaN 196,200,000} 167,575 1005 "500,000, 1815, 
Motor Vehicle Duties .., 9000.00 10332000 1 17°00, 300,000, 1,615,000 
Estate, &c., Duties...... 48,000,000, 42,818,000 40,669,000! 790,000 698,000 
ae ceveseceseccese 21,000,000; 13,937,000, 21,990,000, 492,000; 851,000 
House Duty ..........} | 500,000 1,480,000, 1,490,000, 220,000 230,000 


Property & Income Tax | 

— Super-Tax 4 | 

neral Rights Duty) 410,500,000; 258,297,000! 24 | i 
Excess Profits Duties,&c.' 120,000,000} 29,714,000) 186-255-000" ae ry 


Corporation Profits Tax 30,000,000 13,423,000; 170,000) _399,0001 ~ 170.000 


I ENnoscncesnéscos 60,000,000} 46,750 000) 41,450,000} 1,500 | 

Crown Lands .......... 000 000) y000) 1,000,000 

Interest on Sundry - a a Pe oe lle 
Rcennscevccesanee 2,000, 5,490. 

Miscellaneous 12,000,000, 10,958,875, 21,315,490, .. | 1,756,750 


Ordinary Receipts.. 21,500,000} 20,805,360 20,879,592, 310.879 

, 2 879.5 , 326, 
Special Receipts.... 158,500,000 125,854,737, 224,974,638! 4,940,728 9513308 

ys poneecensecces 1,216,650,000, 854,566,972, 1,094,108,720 35,294,607) 43,488,017 
otal, inc. Balance .. 857,641,478, 1,103,477,817 a ~ 

OTHER RECEIPTs, 

Temporary Advances Repaid :— 

NR tee ee ! 


| 
Interest on Exchequer Bonds under) a 4,540,000, 250,000 120,000 


biipniehehen ined nts 169,818, 169,818 ee ** 
SEN the bien iabiesiinn che 520,000! 
Money Raised by Creation of Debt :—| ’ “ 7 
(a) For Capital Expenditure Issues: 
U — A eee (Money)} 
B . SE ae pain can | 000,000) 
v a the nese Office (London)! on “ = 
ailway Act, 1913... .. 27,500| 
Under the Housing Act, 1914" ! 0D yo ss 
(db) Under the Unempioyment Ta’ 7 — . 
surance Acts, 1] aus 
fe) cer ether Issues : i ovscevcee. 9,540,000 
y Treasury Bilis for Supply ._| 
Bre Pong eae RBS | SSH Saas ens a) room 
By 4% Victory Bonds oe 


} * 


By Exheguer Bonds, i935) oe 258704 “4 | ‘ 
B -is 606 Cl] Cs] SS 
: Ew Savings Cortia- | 
nder the War Loan 
19142919... 3 | 20,760,794 | 
Under the Finance Act, 1920} 42'880,0001 15,020,000. 2,450,000 1,000,000 
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| 
| Total Receipts into | 
| the Exchequer from 


Apl. 1, Jon, ~~, Race 
Pp 1, 1921,/Apl. 1, 1929, Week Ph, 

















to Week i 5es 
| Feb. 11, | Feb. 12, row Ended 4 
__1922. 1921, i tthe 
By National War Bonds ...... , 5 . ‘ é 
By Treasury Bonds— a ee pa 
5-15 year, 1925-55 ......000...| — 10623517 20,653 150 I 
EL etineseedde ashore -+| 283,498,110 tig 24 Lon 
SRS eps 8,490,000 4,075. = g 
By Other Debt created under 3:00 
the War Loan Acts, 1914 to De 
1 tessseeecesereseessesees, 10,961,454 43,781,859 
(4) Ways and Means Advances ... .| 1,191,746 2 7 
Anglo-Persian Oil Company — \* 000 1,230,362,000 27,200,000 10.850,009 
Dividends on Shares acquired 5,010 4,996, 
Repayments— ' si 
In respect of Suez Canal Drawn! 
peneres aio nasssesssoeseeseess| 7,111 7,853 
o Cuna Drasughininesisosee 1w _, = 
Do East African Protectorate: - ee 
Midi bherereeekdenasnelene | 127,268 5 
Do Issues under Civil Contin-| _™ « 
gencies Fund Act, 1919 ........| 7,250,000 — 
Do Issues under Land Settlement, 
(Facilities) Act, 1919 ..........) 51,617 13,770 
Do Issues under Section 59 (4) of ” 
the Finance Act,1920 ........ | 13,490,950 ve 1 
Interest received under Section 59 (5) 4 * 
ofthe Finance Act, 1920........; 426,340 sa or al 
Se ieiainintiad ce, Sree - - -!5(832,795,452 6,077,015, 385 119.257 0G aiseas 


EXPENDITURE AND OTHER ISSUES. 
Estimate 1 ‘Total Issues out of 7 
for the Year the Exchequer to 
1921-22, meet Payments from pn loge, 
——, 


| including |Apl. 1, 1921,/Apl. 1, 1920, Week 
| Supple- 





We & 
to “to Ended | Ended 
mentary Feb. 11, Feb. 12, | Feb. 1l,! Fe 

1922. 1922. } 

















| Grants. 192], +. 4 
EXPENDITURE, z z é .T-" i 
Syamenens Charge -, eusenged 93.366 mS 
Debt... .cccccccccccses 5149 19,356,399 = 1 i 
Interest, &c., on War) Mat. 
i ticnbinsentoiats 000} 279,122,070 291,945,182, 3,089,402 44nL453 
Road Fund ............ 9,230,000 2,966,689 3,948,000, 
Payments to Local Tax-| 
ation Accounts, &c....| 11,115,000 7,691,669 7,107,S28 229,687 
Payments to Northern | oe 
Irish Exchequer...... | 750,000 je 100,000, 7 
Land Settlement........ | 2,475,135 6,405,538 49.514 431,65 * 
Other Consolidated Fund + 
Services .....ccescccee 1,757,000 1,744,353 1,671,138... ' 
Supply Services ........| 774,851,000) 565,676,555 634,719,226, 8,745,609, 12524907 “yf 
Expenditure ......../ 1,146,1 889,055,731 964,172,100 16,162,512 18,428.sd¢ . 
OTHER ISSUES, 
Temporary Advances— fine 
BullOM ccccccccccccccrcccccccvces 9,050,000 4,450,000 300000 mom bat 
Intereston Exchequer Bonds under 
the Capital Expenditure (Money) 
Bat, ITVS. ccccccccccqoessccescccs 169,818 169,818, .. es 
Under theUnemployment Insurance 
PMc cc cevesccrsvestccoesoos 11,230,000 oe 570,000, 


Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 


IGIS and IGBL....ccccccccccccccces 5,561,474 4,700,000 
Under the Post Office (London)} 
Railway Act, 1913 .. ........++0+ | 27,500 144,000. 
Under the Housing Aas, tens aimee | 50,000 38,500, .. 
Redemption of Unfunded Debt— se 
a BillstorSupply.......... 3,519,666,000' 3,608,134,000 71,870,000 78,470,000 
War Loans, — ee Be 
under Section 34 of the Finance a ae 
SS art 29,690,674 60,558,660 345474 lout 
Principal of National Savings Cer- 
tificates— 
(a) Repaid by Issues under 
Section 59 (6) of the Finance | a 
Act, REED. ccccccccsccccccccsees 17,450,000 } 27,150,000 ( 600,000 1 yom 
(0) Repaid otherwise. seoaseoess 10,400,000 Le |) 
i x uer Bonds pai . es 
— nn . 42,781,133, 27,623,160, oe x 


° 
5%, 1921 .. 5 .. 18,962,820 
52%, 1922, £31,818,313; 

ess: paid off by the 

National Debt Com- 
a £3,000,000.. 23,818,515" 

her Debt under the War | : 

ates ES ree 57,162,123| 79,563,027, oe 
Principal of American Loan under | 

the Tesorican Loan Act, 1915.... = 59,229,221 . 


ame 7,00 
Ways and Means Advances Repaid 1,194,120,000 1,208,027,000, 28,600,000 3 


Depreciation Fund, under the 
Finance Act, 1917 .......s-«++++ 
Issues to National Debt Commis- 
sioners to Reduce Debt— | 


2) gee 116008 
26,600,223, 26,600,225 666,022, 10 


Suez Canal Drawn Shares Repay- | 7.853 71 fn 
BORIS oucccesescdsneneenencare 7,1 130,000 
Cunard Loan Repayments ‘sone 130,000 
East Africa Protectorate D | A 
ee ae 127,268 5,940 





Proceeds of National Savings Certi- | 
ficates, issued under the Finance | 
Act, 1920, Section 59 (4) .......- 

Old Sinking a ae a 
under Section 1 (6) of the = @ ; 
Finance Act, 1911 cevcesecoseses|___ S22480)_ 251,906 919 106m 

|5,828,881,505 6,072,391.268 119,114, 

| Feb. 11, ‘22. Feb. 12, "21. ino 3 





1,900.00 
15,390,000 5,425,000, + Lo 

















Balances in Exchequer— ns 
Bank of England...... sesecéspaceo| 40 EE 1,900,388 ae 
Bank of Ireland ....... secccccccce |; 2,000,000) S67 Et ie 

Total | 3,893,947 4,624,117 + 4a)8i— — 
conpapedece osevesessecee| ES a. 
Nors.—Budget Estimate as in House of Commons, Paper No, 89 of 


Treasury, February 13, 1922, 





TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £ 30,000,000 in three months’ Treasury Bills, “ 
Monday to Saturday, Feb. 2oth-Feb. 25th, were opened * a 
1922, and the total amount applied for was £45,565:°° " 





daced 1708 
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PTs, . : } 7? 
bm oda «s rd and above in full, and Monday and 
Weer esscigy bils at £99 58 3 : 7, BANK 
f ded sey Saturday bills at £99 48 11d, about 60 per cent., and | <we: SEPAREMERE. 
h Ye ecnesua’ * es - 
io - fall. The average rate of discount was £3 Is 3 89d per | Pp : 4 f 
gore it roprietors’ capital .. 14,553,000 Government securities 64 425 65 


: R 

sett ; : Dt eabeiei awa cA 2 se ) 

2 vue iollowing table shows Treasury Bills by tender outstanding :— | Public deposits* coece 3 con are ee securities ...... 80,565.926 
ou ; aes é seeees 14,911,67 Notes 


























































































san at alate iaanieari iain, ne Be md eteeesceeeeees 25,026,916 
| om Other deposits........137.461.763 Gold and silver coin l 833 0 
Amount | Average Rate Rate for Beven-day & other bills 17.762 , COIN oe 4,000,449 
Daie of Bills. Amount Applied | of Additional ssiieicalaibinaesies 
—" Offered. for. | Discount. Bills. 170.451.520 ; _— 
+ e — - 170,451,520 
; ae £ £ £ea 4d * Including Exchequer, Savi : 
ioasoo Hy...) 0,000,000 | 79,470,000 | 3 13 762 zx 7 eo Diridand en misioners of National Debt and 
jones De") $000 000 | 47,925,000 | 3 9 O43 3 ividend Account 
= AY Soneeeees anaes ae : +7 : Comparison with P 
Reeey Bacceve 25,000,000 1,440,000 | O77 | 23 N wi REVIOUS WEE y “ 
pera? """"".) sagoago0 | 48565000 ' 3 1 389 | 2h ‘kK and a YEAR Aco. 
Amonnt, Inc. or Dec.on Ince. or Dee 
Feb. 15,1922. Last We sk “I oad 7. -on 
CURRENCY NOTES ACCOUNT. arepeeeeernsnemeremaenn —) 
£ é 
; ‘ Rest ' £ 
(000 tted. Ot eeeeeeeees Ce eeereerees eeerees z om Gam 
: o ) PN MOUMNS icccccccensecsenes 18911673 + ee z = aoe 
Other deposits ..............cs00e: 137,461,763 = 16. caaees — 651,260 
5 2 . Government securities ...... 64.425 565 17 Peal + 23,419,846 
” <g% 2. , Advances to) Redemption Account. Other securities ..............00.... 860.565.9296 | + ae + 915,549 
Sb ah ccna cetheaeeslunsitastlietimeniegeecemenniernteeens is aoe ee see = sme Z ee) — 5 
mista eon Eos) 3 on dl a te °e =a Note circulation....................| 131752490 7 oo 
—- be ($58) 808) S | PE] sao Bankof |-¢ Een. 2 °§ | Coin and bullion eabeiseeveetnacedl SEA > 14159 
gd $22) 2 24 | $25 | Rustana 2 2222 2224 | Gotreservewibliis 200. wae it a 
VO iw = 2m 8a otes. e253 Fa s a8 ei — 
— —T ss) es ete) Si fe ie) le | THE’ 
se ...| 25% .. | 6302] 3810 | | >| | ites THREE Montus’ ReEcorp. 
——— eX...) SATB. 169 600} 18500; .. (481) 9,924) 9.286 | —————— 
Ended fe Bees, 103125 «729/159; 249] 28,500) =.= 276] 54,621) 20,536 pe 
Feb, 12, oa . Circulation Securities ks ¢ 
1%) pee. TI... 150,144 2,430 64 40} 28,500! “ 19°0| 118,102 6,868 Coinand (excluding in ae 
a 1a. a | Date. Bullion, Bank Post Deposits. Banking | Reserve. =< = 
cB...) 212,782 8,554 39| 675) 28,500 os 134; 186,637 5,486 Bills). Depart- = 4 
. 1b . 7 ment. on 
‘Ata je SD...) 323,041) 15,529) .. 570) 28,500; ws | 89) 305,133) 4,566 eee = eS Z 
447.463 3 oat Sees : —_—_——~ 
ATLA) we S..ses.| 386152 17,182 250, 245} 28,500] 4,000 | a” 4 é £ £ % 
; a e 000 | 91) 337,537} 2,802 | 128,438,365 | 125,506,915 | 1594684,230 | 153,885,916 | 25,582450 | 161 * 
¢3.....1 37356 16700| .. 190} 28,5001 13,400 11-7) 331 44 4 5, 44,160,001 | 140,172.509 21,779,380 154 — 
je Bn... $7626 16962) ©. | .. | 28,500] 19,450 | 13°) 33650!) st ooo] SEnnare | Eaaanseee | Seocemmes | Deesenass | S087) | Sl 
Bw. 3 : "11 aaste3t'ta4 | 1nee7ito0s | Lestsaz94s | Lseoae70s 20ui0119 | 144 — 
ay i. D......| 43,826 15,599 Silver Coin.} 28,500) 19,4 | 13°9) j _ voueyk’ WO td, 28,522, 5,024, 0,210,119 14a— 
51,35 pe B..., S38M 14965, 5,000 | 28°500] wae |ueeee |e 128,434,359 126,520,245 | 122,589,335 | 120,126,896 20,364,114 164 — 
tO a] | eee | 28,500} 19,450 | 152) 278119 143 | Jan. 4..... | 128,439,940 | 125,694,450 | 192,021,827 | 188,772,223 | 21 
12584900 aed a 658) 3,000 manoo 19,450 | 14°7) 289,131} 161 1127772771] 128'452°738 | 193'696-980 | 145468691 | 14016176 | 28278783 | 16 |e 
Thai. A ....| NN63 13657! 3000 coenl saat: |e eens lisenbis 128,444,198 | 122,599,950 | 137,444,310 | 131,118,332 | 24,291,248 | 173 — 
B.....| 30403 13518 3,000 285001 19450 |158| 2648331 a8 pep. et 128,447,117 | 122,205,840 | 135,453,106 | 128,746,174 | 24,691,277 | 184 — 
. a Se Es nae eb. 1........ 128,752,275 | 123,586,655 | 160,396,003 | 154,793,313 | 23,515,620 | 143 — 
mum : ae uy 2, 1920. notes and certificates outstanding include notes called in, Sreevoons 128, 90,360 122,666,755 | 169,155,206 | 163,699,169 | 21,551,605 | 14)/— 
wt Bot yet cane elled. Maximum fiduciary issue for 1920 fixed at £320,600,000 15. --eeeee} 128,962,519 | 121,753,490 | 152,575,426 | 144,991,491 | 25,460,029 | 167/44 
for 1921 at £317,555,200, and for 1922 at £309,988,400. Se nef Senenteteneeeenemmemeenet ANTI —_—__—— —— 
" Ba 2 Ten Years’ Recorp. 
; 0 I T ISH U N ION & NATIONAL At corresponding date Feb. 14, | May 27, | Feb. 18, | Feb. 16, Feb. 15, 
INSURANCE COMPANY waniapernewes | ik | | | | 
s cone cd ec ae 
Laan ESTABLISHED 1824. Circulation (excluding Bank! £ !| & £ £ é£ 
- S EXCEED - - « ° a - £12.000,000 post bills) ........s.cccccees 27,705,675, 28,933,380. 93,646,380 127,810,040 121,752,490 
ra 73,00 RE L ° ° Public deposits...........s00 18,/86,875 19,014,809 26,337,153) 15,562,933 14,911,673 
, ' IFE. ACCIDENT. MARINE Other deposits ...........+.++-| 39,679,707, 41,248,964 164,811,850 114,041,917 137,461,763 
Edi ” Government securities .......- } 15,151,287, 11,046,570 87,118,306 43,512,016 64,425,565 
sp0. 118 leedon: 5, W itabersh : 35, St. Andrew Square. Other securities ...........--.| 31,445,762 41,461,280 88,800,565 85,201,513 80,565,926 
. " aibrook, EC4 and 4, St. James’ Street, S.W.1. Reserve of notes and coin ....| 29,973,852, 25,463,980; 33,305,164) 18,945,955 25,460,029 
a EE EE 39,229,527, 35,947,360 108,501,544 128,305,995 128,762,519 
roportion of reserve to 
MORES. . cccccccccscccecss 514% 422% 172% 148% 162% 
os | | Bank rate of discount 349 3% 6% 71% 4% 
| ” Clerica! SI di & 19 e I | Market rate, 3 months’ bill 3 3 2h4 58 6, 5—3 
f | | Price of Consols .......+-+++«. i834 i+4 43 e 
mS . , t ia L cer a Price of silver per 0Z........- 27d 64 8 
1c Average price of wheat........ 34z Od 33s Od 72s 
IFE A em 5°25.27 5‘17k-20 48°00 4 
SSURANCE SOCIETY, Sechanace | Peri ipoagrecens —_ 25:17 fan 48°C 
na 1 Amsterdam. ; 12°] 12°05 10, : “Of 
}| Wondom | Berlin ........| 2049: | 20494 
9 10 V e 1 Clearing house return ae aoe 284,881,000, 199,92 3.000 3 
» Valuation i|- ——een 
3 and BANKERS’ CLEARING RETURNS. 
o) 28,700,000 
BONUS as BEFORE . | 
» 135008 ; | Week End own Cleari mee . 
Office: 16 . aa ; c £ s 
Nc@: 15, St. Tamec’c CG r 1922. £ £ 
; >, ot. James’s Square, S.W.1, London ||| sanuary i—Febraary 8 «...... 3,935.214,000 21,411,000 4,236,625,00 
ie —— || | February 15 .... 718,104,000 53,74 1 851,000 
Total to date 1922 ....cseeees: 4.6 33,318,000 375 38 200 « 008 $76 006 
Do 19281] .ccccoccccescccceses 4,410.1 ya 475,515 000 4,885,471 ,000 
~ a Iacrease or decrease in 1922..; _ —_ 1% * 30°7% So “x 
. anne ' : 
noe @ he i ‘ _ > 
ait tte Total for 1921 3,902,179,000 34.96 - 
TS ef L ° Do 1920 ....cccccceccescoeee 4,072,220,000 53,018,305,000 
simone Increase or decrease in 1921.. {4 | _ “aan in 
for we — - - 
a i PROVINCIAL CLEARING RETURNS. 
T- oe BAN 
i- = ANK OF ENGLAND. +e ' 
it 198 , 1921. 1922. Inc. or Dec 
Vednesday, February 15, 1922. | Argregate Totals to F ry ll. u fs a £ s a 4 @ 
BIRMINGHAM .......---seeeeeeeeees 22,226,800 3,963,200 — 258,600' 5 
ISSUE DEPARTMENT. SE ccisssonseaieortersnctoniina 10,072,006 | 8,873,000 — 1.199,00 
4 08 DUBLIN ...-- cece ec rccccreererecsene 47,541,200 40, ? ee Oo — 6,741,954 it’; 
rec if leew ? Teh, ccccccccvcccsecesoosce eee - 6,189,690 Ca io 
= th aed ee. 145 i 1 - LEEDS Teta vce aaiilaeninn 8,344,800 | 6,533,900 — 1,808,900 216 
feb. 17 ~/9,400 Government debt .... 11,015,100 | LEICESTER .....-.------0+-+++800- 5170400 | S180 el ae 
enders Other securities . 7.434.900 LIVERPOOL ........-0---++-++eeeeee| 72.552,400 | 50,449,100 — 22,105.00 36r4 
Gold coi Sees, am, MANCHESTER .......----+-seccsses- 109,318,500 88,345,300 — 20,973,200 191 
. old coin & bullion ..126,929,400 | NeWCASTLE-ON-TYNE ......-.---. 15306500 «9,829,100 — 5,477,400 3577 
145,379.4 NOTTINGHAM .....-cecccceeeceeeees 4,870,230 4,235,000 — 625,809 126 
579,400 145,379,400 § SHEFFIELD ..........-.-++: seoecce! | SSUES 5,176,800 |— 4,077,600" 41° 




































































BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 


(000’s omitted.) Fb Week 
b. Feb. 3,j Feb. 7, ‘s 
ne i922, 1921. Movrant. 















e ; ‘ 
Total gold reserve .......--sseereeees ccccces| 2,981,550) 2,91 aul + 9,820 
tender notes and silver reserve. coccecce| 241,380) ay 214,180— 8, 






discounted for member banks ........... 823,460) 2,433,070 
esoeen ssunccodean ee 167820+ 4,230 
eee Aigenens owned cenmabibesente 342,110) 305,410) 285,840 + 36,700 
All other ihdimens niuadustacinget | 34,2204 570 
LiaBILitizs, 
Government deposits ......... péeeneebeaesene 112,720! 114,740 50,370,— 2,020 
Other 4 te iapemeenienens coihilinie inate 1,745,780! 1,725,730) 1,593,660 + 20050 
Federal 7} a. 168180 2 13 — 11,870 
culation ie coces os eeecccee ~s seeese --| 83,510) 197,210— 380 
All other liabilities ...........+.+.++ nnane 15,770, 15,190] _ 30,820 580 
SE GEREIEE, ..coccoccvcccesessccocs «~ 318,630; 318,590) 302,260 + 40 


_o — it and 
Federal Reserve note liabilities ebine? 761% | 762% 


STATEMENT OF CANADIAN BANKS. - 
“Bept. 30, 1921.) Oct.51,1921. Oct. 51, 1920. 
AssETs. @ 
Cc bank balances ..... ovboatnt’ 490,557,342 | | lini | §94,793,585 
— cree tae seve | 14,525,335 | _63.886.192 | 82,446,915 
Cell and short loane -...----s--r-s000"| Beste: | Sasseioss | _ Serasl 
CaP CMENER....caegacooccusecesess S eeael LS siness 1,497,774,391 
ee ee TTT.) qon'gnoieel | oa'30s.236 | 1277852,033 
L ls | 
a tetlbittiete teeeeceecicccuccelows 186,797,922 | 193,546,363 | 249,165,707 
Deposits— | 
ee 136,180,510 | 136,968,833, 185,072,150 
nares 798,071,304  1,816,974,475 | 1,958,927,532 
eee eh Mee 514501 | "984,254,860 "339,955,235 
Bank balances— | 
a 77,629 11,561,996, 15,377,031 
eel _—« @TA44013 | 39,048,200 | "278,460 
Bills Sepabis and acceptances ........ 33,073,315 | 33,530,439 | 57,183,917 
NN | 2,865,834 3,213,425 3,556,099 
Capital and rest 0.0... ssscs.! MA SMAISS | 264,538,629 | _ 257/682,75 
BANK OF FRANCE. 
(000"s omitted.) 


Web. 16,| Feb. 9, | Feb.17, | Week's | Position 
922. | isal.* 





1922, | Movement. May 28, 1914 

Assrts. Francs. | | danse | reeiis Francs. 

Gold coin and bullion .... 5,525,078 | 5,502,565 + 
Of which heldabroad...., 1,948,367 | 1,948,567 | 1,948,367 | } 3,730,625 
Gilver coin and bullion..... 280,857 | 280,709 | 262,772 + *"}48 ! 632,650 
Discount and advances.... 4,875,542 4,772,740 | 5,448,157 °+ 102,802 2,327,775 
a. 
TD aneessesbeceseuve «+ ~ 36,434,600 | 36,704 223 38,072,353 | — 269,625 5,811,875 
Government deposits...... 24,978 48,798 | 71,497 | — 23,820 183,700 
Private deposits .......... 2,452,778 | 2.356.389 | 3.130.449 | + 96.389! 845,950 
BANK OF SPAIN, 
(000's omitted.) 
2 = ~ | Feb. il, Feb. 4, | Jan. 28, | Feb. 12, ® Week's Position 
| 1922. 1922. 1922. 1921. | Movement May30,1914 
Assets, | Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 

Ge wenesue sores, | 2,516,376 2,516,090 2515542 | 2,467,041 + 336 521,775 
TT cniusginnene 628,074 628,658 631216 580,212 — 584 + =728,600 
Loans and dscts..| 2,714,885 2,773,768 2,790,105 2,102,685 — 58,883 800,725 
al Cl 4,475 W4475 —4ATS 4 ATE oe 4,475 
.-..| 150,000 150,000 | | ee 150,000 

Cireulation Saiciodl 4,239,150 4,224,887 | 4,200,877 | 4,294,299 + 14,263 | 1,901,550 
Devosits......--..| 1083443 1,063,524 | 1,092,815 | Lien313 | + 19,919 | 477,500 


NATIONAL BANK OF GREECE. 


| Jan. 13, Dec. 28, Jan. 13, Previous | Last 
1922. 192) 1921. Return. Year. 
Assets. | Drachmes. Drachme.| Drachma. | Drachme.| Drachma. 


socosecqcees | 1,373,434,738, 1,365,930,474 ena 7,504,264 — 66,211,308 


and securities 2,317,802,896 2,171,155,856  1,169,299,743) + 146647040! + 1148503153 
Discounts and loanr 752,217,820 706,533,791 75C,040,119 + 45,678,029 + 22,177,701 


Notes in circulation 2,161,182,802, 2,130,045,605 1 + 31,137, 197) + 652,816,753 
Government deposits, 164.445,444 154,015,469, 160,338,738 + 10,427,975| + 4,104,706 
Private t deposits 951,579,052 875,227,977 805,218,034 +176,351,055, + 146,360,998 
Private Ceposite at 


fixed dates ........ | 955,175,911, 945,189,900 638,768,941) + 9,986,011 | + 316,406,970 
BANK OF JAPAN. 
(000’s omitted.) 
~ | Jan. 14,| Jan.7, | Dee. 24,| Dec. 1?,| Jan. 15, ) Position 
1922, | 1922 | 1921. teal. isa, ines, 1914 
Asserts. Yen. Yen. Yen. i Yen. 
Gold and silver .. 1,246,166 LaneesT | 1,264.63 | Leas Lia | 
— Salad | 3059 1st | lez | oo | 168886 | pe 
Notes _ 1,202. | 1351193 | nar 362,270 
PEER 236 = 1,281,249 | 1,351,123 | | 1,102,052 | 
Govt. te... 1,214,883 1,210.517 | 1,274,801 Tare | 1,290,914 87,340 
Private ..  63,.735 81,745 | 55.290! 53.986 | 209,141 11,440 
IMPERIAL BANK OF GERMANY. 
‘ ae (000’s omitted.) 
Feb. 7, | Jan. 31, Feb. 7, | Week's | Position 
1922. 1922. 1921. | Movement. M 
Asserts, Marks. Marks. Marks. |§§$ Marks. — 
Gola RES onaee = Lana re 1,313,240 
eats ade — 197 21 
Treasury notes .... 5,573,398 5,807,290 22,033,757 — 223.892 | Sake 
Bits Ginssented.... 126,768,956 127,752,818 | 48,870,920 — 983,882 60,780 
Notes in circulation 116,606,017 | 115,375,766 | 66,482,587 + 1,230,251 3,860 
Deposits .......... 23,077,949  25.412.952 10,874,628 — 334503 nO 
NETHERLANDS BANK. 
7 (0900's omitted.) 
Jan. 2, | Dec. 27,; Jan.3, | Dec. 19, | Week's | 
1922, on 1921, 1921. oven as Mays +H 
Assrrs, Fiorins. | Florins. Fiorins. Florin, 
oon 605,969 | "ROS 908 636,141 
B0ver eu wn d 8,241 21,457 8,366 | iiss 
we. & efvances. | 428,555 | 596,926 432,450 i+ > 51383 | 153,504 


Notes in cireulat’n. 1,057,251 | 1,012,878 | 1,116,021 | 1,014,343 | + 44,375 | 
ts 30575 | "92886 "29937 + 5878 


ah 
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BANK OF ITALY. 








I 8, 1929, F 


ee (000's omitted.) 
Jan. 10, | Dee. 31, | Jan. lo, = - 
1922, | in. | oo ton 
Total cash i 1146553 | 1465589 LIND ‘aie Lin, 
eens ee eeeeees ’ : s J eat a 
Inland +: "pee ee “—s —_— a + 348,462 = — 
Foreign bills .............. , 677 4 
Advances to the Treasury) 6,409,525 6407527 8.055.046 + 98 tte sae 
Other advances............ | “Sasa 4,176,175 2.085.463 — 347 hag mis pent 
a eres, ee he : , 533,685 215,021 — us EN Dascosd 
ote circula eee eeeee as 4,817,410 15,267.37 + Sones it 
Deposits and drafts........ |_ 2,288,803 1,828,956 _ i 193.9% Depo 
SATIONAL ‘BANK OF ROUMANIA, [c% 
(000's omitted.) Sorvsy 
Dec. = Dec. 1 18, |) ~ Dec. 10, | Waar aul 
Gola ; 4:581,590 sites i Lat 
Silver, ic ssscsssscece 313 ee 
pevemueens 1oan.......- oo 7,989,279 12,374,039 + a 
Other eames a 2,070,711 406 + 
Notes in circulation......| 709,378 9,339,646 13,723,365 | — 
Deposits ............+... | __-§,659,691 4,727,336 5.622197 4 - 
SWISS NATIONAL BANK, 
(000's omitted.) 


Feb. 7, | Tan. SI, an. 25, | F | Feb. 7, | Week's 7 Pair 
1922. 1921. |M 
AsserTs, Francs. | oe. | Francs, fama ma 
GOl........e0r00-| 550,452 | $50,011 | $50,910) 545031 + an Init 
SEE cecocesccene! 108,000 1 | 108,240 13.670 — 249 Iho 
Dariehens-Kassen.| 18,266 18411 | 18572 8,223 |— 145 


Assets & Sn 274,352 362,999 359,459 | 325,331 


LisBILiTIES. 
Notes in ciroulatn) 852,728 | 890,125, 873495 | 916,264 — 37 max 
tS eereeeeeee) 129,397! 194,464 | 180,185 | 114519 — 65.067 >) 
The Mosthly 8 Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
to January 31, 1922, total issues were Fr. 28,969,200, of which 


shows that 
Fr1841L450. Ses held by the Swiss National Bank. 
BANK OF SWEDEN, 
(000's omitted.) 
Feb » T, Feb. 4, | Feb. 12, | Week's 
1922. 1921 


iH | 


Gov. — 16,518 


653,842 |— 19,778 | 


N circulat'n) 546,247 | 566.025 
Deporite at notice! 370,720 | 349,158 | 270,947'+ 21,562 | 


(000's omitted.) _ 





Feb.9, | Feb. 2, | Jan. 2, | Feb. 10, 
1922, 1922. 1922, | 1921. 
Asser. Francs. | Francs. Francs. | Francs. 

Coin (gold & silver 
and bullion) ....| 327,335 327,240 | 326,467 | 324,286 
Securities ..... e++| 428,937 424,500 | 411,830 794,564 

LiuaBILITIEs, 

Notes in circulatn..) 6,351,684 6,359,269 6,301,911 | 607, 974 
Current accounts..| 677,239 | 678.735 | 676,198 | 1,262,026 


AUSTRIAN BANK. 





eee rere ee eee ewer 5 ; 5 


te 
BRRRD copcecoencces peoooonse 586,391 554,668 


HUNGARIAN BAN K. 











Movement) Movemen 


r--y Kronor. | Kronor. | Kronor. | 
coess cccoees 274,404 | 274,428 281,815 |— 24 

ae abr. 
wtoeaiga bills + 125,895 125,716 | 103,552 |+ 129 


16,392 | 12696 |+ 106, 
Discount and joans jaa) 2 554,188 | 590,656 + 8423) 


NATIONAL BANK OF BELGIUM. 


. | Krone. Krone. Krone. 


(000’s omitted.) 
Jan. 15, | Jan. 7, Dec. 31, Week's 
1922. | 4922 C 
Assets. Krone. _ 
ae -_ and bullion, bills 3,070 | 3,258 


Bills, warran 
and drafts .....+escecesees nee | 29,230,809 | 29,373,661 : 


LaaBILITIES. 
Notes in circulation ........ Is.ren ees | | iso.sgu62 | nN 
Deposi 3,057,788 | 5,799 $1279 


(000’s omitted.) 7 mana 
— ee van. ol, in. 23, ee 
1922. : 
Assers. Krone. Krone. | Krone = _ 
Gold coin and bullion, bills! 12,687 © 12,677 66 
Silver coin, &c. ............ nue anise = 40%1N - 
=, —- 1,146,850 | 4,147,951 | - 
LiaBILitizs = 
Notes in circulation....... + 25,924,674 25,680,032 Ss ¢ 
DT comacechesvods ead 2.292.929 2,488,474 2 & 
"NATIONAL BANK OF DENMARE. 
(000’s omitted.) 
Jon. 3i, Deo. St —s 31, ne 2, Ro 


Assets. ie. er. Kroner. 
Coin and bullion. | 228,330 ce 227578 | 3850 | | is9m 


& discounts} 417.255 | 403321 | 348,257 | 379,791 zal 
Debtorsabroad .| 19273| 22684 | 16,109) 13226 | — 
Securities ... sen 39,397 | 50,984 40,411 - 

LiaBILITIE: I — 2% 
Circulation ..... | 450,018 | 470,964) 528163 | {6608 | ~ - "as 
Deposits ......... | 127,209 | 129,078 | 53.036 |_ 156. 

NATIONAL BANK OF EGYPT. 
(900s omitted.) 

7 j . x . Oct. 31, 
“ial. | Nou. | SA. ~ 
Assets. fe tsi om te 2/ 
ett ecntheabemeaninn : | ass |- Ma! 
Government securities .. 39,994 48,847 a vst 
mr | 39485) SS Ty 


2,520 3.6% 
| _ 12,707 | 184i | 13,47 i __ 
Treasury 


Position 


88,647 tas 


\-gsye |EREETEE RSEEETERRES | 


| Year's at %, 
194, 
f— 
i— 77 oasis 
| 
j+ 22293 ln 
+ 382 Bs = 
— 280 lige 
j— 105,59 655 
+ BS Ba 


Move- 
ment. 
Francs. 


q¥ Fyfekt 


> 
+ 4637 






i] 
F3 






1921, 
10017 — 
5 : 


fF -9FF se 


666,614 









Kroner. 
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BANK OF NORWAY. 
(000’s omitted.) 














——————— -q Jan. 3l. | Feb.7, | Week’s | Position 
- toe a Janae i921. Movement My3i,1914 
oi Kroner. | Kroner. Kroner. Kroner. | Kroner. 
7 Susi a vilios Gold ek 147,294 | 147,29 147,295 a 44,224 
ois foreign 
thes — east 44.748 | 43,257 | 53,702 + ©1491 | 28,533 
i anaForeign Govern: =) tongs) | 9066 (ij. | CB BIE 
Tis I peendlane coseeess) 451528 | 435212 | 452,205 — 1.684) #6911 
EH LiaBILITIES. cs 
4,859 | 378,064 | 420,852 | 3,205 | 113,484 
Sb. ae eee sssse2= ayer? | 130767 | 134819 |+ 2780) ‘7,188 
198.9% have been given by Statute of November 2, 
ie rt es ee toheanen that the right of issue of the Bank of 
= " at an amount of 250 million crowns above the stock of gold 
are present additional amount of 50 million crowns from July 25, 
Tek Vg), anti! farther order. 
Le. IMPERIAL BANK OF INDIA. 
bn (000’s omitted.) 
i scaittasiiaamaaniesiidialnaiaienien 
ir . 23, | Dec. 16 
4 ; Jan. 20,; Jan.13, | Jan. 6, | Dec. 30, | Dec 3, , 
Bi / “jg. “3922 | gaz.” | Aga, | ga. | 1921. 
AssxTs. Rs. Rs. Rs. | Rs. | Rs. Rs. 
13987 HI got securities ..| 1 11,0700 | 11,1755 12,1216 | 11,12,27| 11,28,99 
54% TRE Oger securities 1,28,17 1,28,17 | 1,2817| 1,3259| 1,33,44)| 1,353,944 
iyo senenl 1590.23 161515 | 1692,89| 18,6743 19,6902 | 25,66,47 
Saab credita 2497.70 | 25 95,1293 | 25,25,83 | 24,3041 | 23,32,76 
Inland bills | 106048  10,29,17 | 10,1243 10,2838 | 10,6284 9,92,97 
|e 
sssoveceeess 29 
ia a 7 2,36,15 | 235,61 2,38,93 | 2,33,39 | 2,30,35 
Fra, fa pel sett nee) BON 2291 ess 80.73;  6042| 57,13 
TUS TMM Fis cnerbanks.. 1548 RSS| 998) |B | 13,87 
. i 1458.28 12,5253 | 13,2845 13,5581 | 13,45,05 | 14,07,08 
1300 <r 
bed capital.’ 22,24,00 11,24,00} 11,23,96 | 11,2396) 11,23,96 | 11,23,96 
tora paid tp revel 5 5,62,24 24 5,62,24 5,62,24 
Tp MIE Beerre occoeoee- 40179 401,79} 391,79! 391.79/ 391,79} 3,91,79 
BREE Patlic deposits 908,28 592,06} 571,22, 6,79,99| 17,9951] 9,71,90 
nikasse) Diber deposits :... 62.04.43 | 63,2205 | 64,3314 64,90,62 | 64,43,27 | 67,80,24 
* whied less againstsecs. 27,378 31.81 36.28 3991 40.38 40,06 
seonsenee: __ 35.20! 44,44} 91,29 | 189,45 | 1,26,35 | 1,226 
Jan. 20, | Jan. 13,, Jan. 6, | Dec. 30, , Dec. 25, 
| yg22. | 1922. | 1922. 1921, 1921, 
"heat in Lenton | sho00 | $200 40,600 42,400 4,800 
9 ts in ae aiehiion , ; ; 
MAUS BB ddmances in London - 253,700 | 285/700 | 316,100} 344,500 336,800 
Kronor, (ash, é¢.,a¢ other banks in 
wisisimm _lendon ..................| 82,312 | 80.841 | 63,953 | 62,194 | 69,992 
nin BANK OF FINLAND. 
nes (000’s omitted.) 
Lass | —= Jan. 14, | ~—. Movement Miay301314 
seeee teeter eteeeeee } 4 | a 
; Seam cheead and foreign os — 
D cccecoseccccesccoocese i See if 
ic) SS) Se ae. ma) 6 
; meteccurities ..........| 806,198 838,521 | 1,055,237 |— 32,323 21,826 
Voocante and loans.....,. 649,878 646.972 | "229,525 | 2,906} 105,151 
veess| 1,300,180 1,310,006 | 1,303,164 |_ 9,826 | 123,941 
seesveesesl 167794 "207,208 | "92.02 |— 39,414] 2, 
BANK OF PORTUGAL. 
(000’s omitted.) 
Dec. 28, | Dec. 2i, | Dee.14, | Dec. 29, Week's | 
1921. 1941,’ 1921. ° 1920,’ Movement. 
Escudos.| Escudos. | Escudos. Escudos, | Escudos. 
27,355 27,376 27,592 27,550 | — 21 
8,577 8,577 8,577 8577; .. 
13,057 14,080 14,647 9,344; — 1,023 
Setaale 131,032 121,475 121,063 142,713 + 9,557 
620,109 | 620,109 | 620,109 498120) .. 
122,754 712,405 707,214 605,491 | + 10,349 
i 59,866 | 59,502} 55.970 29.089 | + 564 
, NATIONAL BANK OF BULGARIA. 
- a (000’s omitted.) 
April 30,, Mar. 31, | Feb. 28, | Jan. 31, | Nov. 14, | Dec. 3, 
one isu, '| gat,” | toa.’ | agate’ | Yea. 1980.” 
oan veveee] STAR | evs..| Lev. | Levs. | Levs. 
eam Sos | auras | $2uo | $2081} osao {| S107 
216,700 244.535 | 963,735 .. | 268671 
a... 7,008} "7,034 7,088 | 7,185 -- | %96 
: mig aloo $1S3777 | 3.216879 | 5a48.315 | 5274938 


3,592,379 | 3,354,139 
1,367,4€8 | 1,329,258 | as 1,236,438 


POLISH NATIONAL BANK. 


1,426,138 | 1,381,737 











+ a (000’s omitted.) 
|§Dec. 31, | Nov. 30,; Oct. 5l, | Sept. 30,; Month’s 
| 1921. 1921. ‘| _igai. 1921. | Movement. 
| Polish | Polish | Polish | Polish Polish 
ta | Marks. | Marks. Marks. Marks. | Marks, 
seesees reel 24,900 22.500 | 20,200) 19, + 2,400 
es $2,600, 42,200, 41,600, 41,200| + 400 
—. | 13130200), ,76:700 | 65,300 37,200 + 17,800 
e08 to the Gowt,'"*** ptS415.100 7,446,100 | 2,747,200! 1,623,400 + 5,669,000 
5 loans and discounts |221,000,000 214000000 19 178,000,000 + 7,000,000 
sete Sunt | 34,624,400 29,491,400 | 21,551,800 16,115,800 + 5,133,000 
i lasing, °°" 71145,600 25,137,200 | 19,813,200, 18,120'200 + 2,008,400 
Feulatio | 
‘ at accounts °7"""" 229,537,600 207029100 '182,777,300 152,800,000 + 22,508,500 
9 ec ene 29,440,100 34,484,800 | 30,255,500 23,764,000, — 5,044,700 
ieee eee 13,573,900 19,034,800 | 14,792,700 16,330,000 + — 539,100 
tabilitieg <°°70""""""| f967700\ | 68.900 |” 68,900” 68,900) + 2,798,800 
aneee 5,872,600 17,210,700 | 16,977,300 22,710,200\— 1,338,100 


____ BANK OF ESTHONIA. 


Nov. 30, | Oct. 3] Dee. Si, | Monthly 

Asstrs : 1921, 1921, 1920. Movement. 

aaa ». Marks. | E. Marks, | E. Marks. | E. Marks. 

am... 1 322495,106 | 307,256,714 | 66,743,939 | + 35,236,391 

yy r thes 397,925,805 1,267,295,858 564,738,756 +1350,629,946 
Settee 250,000,000 | 250,000,000 | 10,000,000/ _. 

sf citeaisiion **°"7** 11 674.154 10,674,155 | Tet 63 i+, 1,000.090 

oncmaeasaeees ,000; 250,000,000; _.. ~—_—-| +100,000,000 

+1 102,017,110 | 976,595,597 | 565,448,243 |4 44,421,510 


THE ECONOMIST. 


oj 
od 


ee 


THE STATE SAYINGS AND CREDIT BANK OF LATVIA. 


~, Decemver 31. —— 
1921. 
Latvian Rbls. 


so, 


—" 16, December 1, November 


Asser : 1321. 1921. 

Total on ETS. ~ Latvian Rbis. Latvian Rbis. Latvian Rbis 
eo han EEE 113,677,630 120,445,955 123,1]8634 ton Sa 
hee Reeite eee 528,184,387 321,901,646 381,916,720 | 374/315.168 
Other anand loans 108,268,974 165,161,575  370,873394 391.498 306 

BOBOND one 213,786,954 74,336,921 © 169,955,318 
Capital IABILITIES, 300,000,000 286,808,113 

deed saccsde an: 300,000,000 300,000,000 300,000,000 
Deposite big 233,327,483 | 295,116,253  341,892.091 410,849,503 
Other liabilities ..... 230,600,462 29,201,036 308353578 | 316115.773 


BANK OF CZECHO-SLOVAKIAN REPUBLIC, 


(000’s omitted.) 


Jan. 3], 


Jan. 31, Jan. 23, 
1922 





Jan. 15, Week's 
1922, 1922. 1921. |Movemens, 
ASSETS, > 
‘Liabilities of the Anustro- om me _— _ — 
—. Bank to the 
Ne 10,096,691 10,096,681 10,096,681 | 9.522.732 10 
Discounts and advances .... 870,337 3,515. 4,000.96 . 
Gold, silver, foreign bills and eiaetd a ae | | seat 
‘ ee TTS 1,444,331 | 1,341,139 | 1,044,559 - i+ 103,192 
therassets ............/.7 1,027,917 | "882,581 | 1,011,637 884,662 |+ 145.336 
LIABILITIES, | 
rte notes in circulation. ... 11,230,065 (11,047,518 |11,471,211 /10,888,319 |+ 182,547 
Deposits bscasWebekdeeseonstes 1,698,811 2,191,071 | 1,978,422 1,324,883 |— 492,260 
ther liabilities ............ 2,510,400 2,597,039 2,499,960 | 2,195,153 |— 86,639 


* Resulting from bank notes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. a 

NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 
(000’s omitted.) 


Jan. 3l, Jan. 22, Jan. 15, Jan. 31, Week's 
1922. } 1922, 1922. 1921 | Movement 
SSETS, Dinars. Dinars. Dinars. Dinars. | Dinars. 
GIA 20. .cccccvccceee 74,027 74,146 74,158 64,044 | — 9 
Other coin and notes 17,264 19,846 19,435 22119|— 2576 
Foreign credits...... 307,893 307,206 303,961 353,235 | + 687 
Di ttudeacceteesned 518,386 | 502,493 529,234 223,737 | + 15,893 
Govt.advances......, 4,418,421 4,418,407 4,412,407 3 383,292 | + l¢ 
LisBILitTizs, | 
Notes in circulation .) 4,570,896 4,593,827 | 4,642,665 3,388,662 | — 22,193 
State credits ........ 334,273 334,273 334,273 379,018 | ‘ 
Deposits ............ 1 444,645 419,655 387,081 273,520 | + 24,999 
LONDON RATES. 
$,i42,1%, 14.18.7812 
a ry a “os | “eos a 
28 28 28 28 28/28 <8 
| es ros es x em 
Bank rate (reduced froff 5% Feb. 16, % | % % % |i %;|%|% 
EY nik ccirethinsigareciinhmenaiteceute 5 5 5 5 5 44 43 
Market rates of discount — 
60 days’ bankers’ drafts..... oo eR BT RIBRS BS HS HS 8 
cb descicecctacwe dis 35 8 Shh Sh ie Sh Sh Sf Set 
DP Bliwceccecccceseces ee ee ee ee ec 32s 4 
6 months’ do............0.0s00+s 38 | Sh xh 3k th 3k th Sk tiiSty th Sts te 
Discount (Treasury Bills) :— 
pS ge ee ee 23 23 23 23 23 23 | 2h 
Goans :—Day to day .........eseeeee 1311 Bia Sid SLL 3512 31H FZ 
SITE cuciiiitananbiniphantintne 3 93 43 3 SHS 3h 2BS)S 
Deposit allowances: Banks.......... 3 3 3 3 3 24 | 3 
unt houses at call ............ 3 3 3 3 3 2) 24 
i: 655 Guueneinenhiibiwestens 3 3t 33 at 34 23 2, 


t Additional to those offered by tender in the preceding week. 


Comparison with the previous weeks :— 
a Trade Bills. 





2i Bank Bills. fear. 
. {-——_-_--——— —-- — 
°o 
& S$ |3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
i 7. Ge Cie Te ¢. it 2 
Ise ala” al if 5 5 215 3 
13d B | : ; 3 414 5 (5 : | 5 
|3y 8)3 3 ni 4h 6 OU SS 5 
| 33 | 3 | * 5 5 15 
38 3 3 | 4 5 5 415 
| 33 34 i 5 5 z'5 9 
es Ue Ge id sis fis 3 
| 33 “1g é sh 4 | 4 5 5 4/5 ; 
} 3 | 34 Be) Sas i 4 
Houle MH le sis dls 3 
Se Rl 3ts fl See tS $8 UM ; 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
Seset tea % ona isa 
eeeesee 54 ee Feb. '” e* * 3 ’ 
meena 2h 1. Nov. 4,191 .. 3 . June 25, 1921 


OVERSEAS BANK RATES. 





Bank Rate ——~ 
a L os Madrid nee ise “ 
eee +: Se eo i ccoconane July 28,1981 .. 
Dec. 23,1914 .. 5 Pregueé....-+++++ Aug. 16,1921 .. 
May 19,1921 .. 5 RGGR ccccccece . May 11,1920 .. 
Sept. 4, 1920 .. & Glia. sccccecnss Jane 14,1919 .. & 
Dee. 3,1921 .. 7 aaa. iain . Oct. 19,1931 .. 5% 
J 25,1922 .. 6 Swiss an 
Nov. 5,1921 .. 56 places ....-++ . Ang. ll, 1971 .. . 
Nov, 8,1920 .. 9 TOKIO ...e.0+e - Nov. 18, = o & 
Lisbon......... . Bept. 35,1920 .. 7 Vienna .....-.+- . Nov. ®. - oe : 
New York Fede- Warsaa ......-- Sep., 1921 ..++-- 
ral Reserve .. Nov. 2,191 .. % 
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RATES OF EXCHANGE. ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 








cece tt as — 


Feb. 18, Feb. 10 Feb. 17, 






































London on Canen Par, 1921. 1922. 1922. Reval on Jan. 14, Jan. 2l, Jan. &. Feb > 
os — i. i 1922, lg ig 
7.T. 5m | 536065 | 50°53-58 | 49° = ID —|——_—|__|_™ 
to | 934 -2% 857860 | 897— Selling. Selling, Selling gan. 
TT on (e)1675 12250 — 13250) 14750-15750 London (cheque) .... £1 1,520 1,525 15 Last 
T.T. | 94°02 | 295-305 227-232 | 227-232 New York tees $1 360 %1 %62 cs 
™.T. | 20°43 | 3000—3200 13500—14500| 14500-15500 | Berlin ee 215 185 im 
| TT, | 25°24 | 287-292 5$0-570nom.|550-555nom. | Helsingfors » sees 100 Pmk | 675 675 675 = 
| war | o¢0" | “ 2700—2800 | 2750—2900 | Stockholm » ecco MOREE 8,950 9,025 g000 a 
TT. | 110 | 575-59 610-640 | 620-650 Copenhagen » sees 100 Kr 7,200 9,250 700 ae 
| 7. | | 325—350 625 625 Paris " ees+| 100 Fr 2,950 2,975 2.%0 2a 
TT. | 25 130—135 320 +325—335 Amsterdam - «---, 100 Hfil. 13,200 13,200 13,150 1290 
T.T. 12-107 | 11-33-35 «© 11 66-69 | «1 * 61-65 Riga mote = Lrbl 150 150 15 isp 
| 7. | = 51+ 40-45 4 =. a Prague __ sere! oe ¥ 605 615 - 
Christiania ..kronerto £1 | T.T. | 18159 22°35-40 26°4 * 40 — ee 
Stockholm ../kronerto £1 | T.T, | 18°159 | 17°34-38 16° 74-77 | 16 51-54 LATVIAN EXCHANGE RATES 
eee | T.T, | 18159 | 21° 40-43 21° 20-25 20 * 95-2100 
ors ..\F.marksto#l, T.T. | 25 117-119 219-222 | 219-222 
Greece ..... ..\drachmmtod] T.T. | 2 52—523 964-97 94-965 De 192]. Jan. 31, 19 
Sl sanbsesos lire to £1 | BT. | & 1064—1063 834—884 893 — 893 Riga on— — — haat mw: 
Switzerland ..francsto £1 | T.T. | 25 23°52-57 | 22°38-43 | 22°30 | Buying. Selling. Baying.) Seling 
Madrid ...... ‘\pesetas to 2 | TT. | & 27° 73-76 | 27°67-72 | 27°65-70 | — ——— — —|———_—| —_ Nn 
ns omseaisll pence toescu., T.T. = 53— 64 4—43 | 33—48 London eesccess-++- |L@tvian roubles for £1..... 1,000 1.02 1000 Low 
seite .. piastres to £1 ht | i 973— 972 973— 978 973 —378 New York ....... ” " anilicseses 2363 2323 “ax “aap 
New York .... dollars to £1 | Cable| 4 3°894-89h | 4°S5h-9 «=| 4° 55-558) | Paris ......00000---| os » «=o 100 frs.. 1,900 1,9 Les 
Montreal .\dollars to £1 | Cable | 4 4 * 48-50 4°55-56 | 4°52-55 | Stockholm ........ ” ” » 100kr... 6025 61) 590 Ent 
Buenos Ayres . pence to dols.) T.T. | 47° 494—498 453—454 454 -46 Copenhagen ......-- ” ” ow 1OOkr... 4,775 4,875 4.700 gay 
Rio de Janeiro pence to mils..90 days| 16 104 7% Ths | Christiania ........ * °° oo 100kr...| 3 ¥ 3675 | ire 
Montevideo .. pence to dole. T.T. | 61 48449} 433-433 43] —45t | Amsterdam ...... 9 ” 1» 100 hit 8,2 3 B67 aa 
Valparaiso ..pesosto£4l 9 days, 13°33 bia) 43° | 42° 30 S Destin ..cccsccces - - “ 100 rmk. 122 j it 3 
Lima .......- ing.to Per.£190 days) Par +4% dis 17% prem. | 20% prem. | Helsingfors ........ 9° os »5 100 fmk. 464 37 0 io 
Calcutta .... ster. to rupee} T. T, 1) 10 to Is 4)4-42d as 3fyd-344d) Led f,d-3}4d | Reval ...-.+s.-+-++- ” ” »» 100 emk. 7 ‘ 68 fe 
Bombay ....... ster. te rupee| : =. . Gold is 4g4-43d Sid 344d) Usd 3}4d | Warsaw ......--- : “ » _ + 100pmk. 10 9 
Madras ...... ster. en = } Bown, ls 444-424 is Send 3 id | Asi 344d | Se eos 
j 4 | 
Shanghai ©... |ster. t dain ( Er | se | 33 Sheek | 3 ote 6he,| 3 stad SOUTH AFRICAN EXCHANGE RATES 
Gingapore ..,. ster. to dollar, TT 2s 334-¢4d | asia. 34d) 2s 344d- saj4 _ The South African Banks quote the following rates:— 
Yokohama ..\ster.toyen | T.T, | 24°58d 28 5ed 5g [2s igsa- 2¢_d) Be 2c “7 - 
Manila ...... ster. to dollar} T.T, | 24-066 +2s 23d +2s 24d +2s 23d 
Mexico ......\pence todols| T.T. | ..__+33d-S6d_ | 26d-28d_| 26d—28d_ | Union of South Africa. | Union of Soath Atrca 
¢ Rate for previous day. (a) Pence to peso, (e) Sellers. ——————————_ dl 
| From December 3, 1921, From December 10, 1921 
CURRENT RATES IN NEW YORE. London on South Africa, | South Africa on London. 
| he 
The Irving National Bank of New York cable the following | Buying. Belling. Buying, Sea 
y memati na . — _ 
money and exchange rates in New York: | 22. sageeseessnnnnnsnsn l yg prem. | 1% dis. | yuan 
Feb. 17, = 19, Jan. 26, Feb.2, Feb. 9, Feb. 16, see eeeeeeeeeewes % prem, 2% §% 03% » 
1921. 922. _ 1922. 1922. 1922. evcccecccccccccs! 1 % prem.| 23% 4, la% » 
% % & oo days cccccccocccccecs| 1 * 6% prem. BY wv 19% » 
SAREE cccceccvssenceccecse 7 ~— - 4, oo & oc BF ce GO dmys ....-s+6- smnerwl 2 | *g% prem. | 44% i ns 
Bask soxpcas” mixedcoll) 7 :. } ee | FBDERTS cocccccccccccocs %prem.! 5% ss 


* Plus ad valorem stam EE (a) ty. (@) No discount allowed on sales of T.Ts or 
- ° demand drafts under £100. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF NEW ZEALAND 


. 
. 
. 
. 
>a a> on a} 


oh kote 
o 


ble, 90 da ee. = oo Bone 
ey ef a . 4 af 4 
Ineligible, 90 de ivan esses . i 7 a a 
Commercial accept. 90 days .. 8 4 oo ce co |] vc 


RATES OF EXCHANGE, ° 




















London on Australia and Australia and New Zealso/ 
: New Zealand. oo atl ___onLondon, 
| Par |Feb. 17, Feb. 2, Feb.9, | Feb. 16, | ying. | Belling. Buying. Setiing, 
eae | | isa. | 1922, | gaz. | 1922, Ter — ee Tae 
—_<—<$_$ $$ tt Aus- | New | Aus- | New Aus- >i 
a y~ ° | Aas la Zeal'nd. tralia. Zeal'nd. tralia, tala. wale, Zea nd, 
a eee | 7 
Cabie. 22200002} Hota tr a 4°8666 }- | | | a os o | « 
Baris "....cheqnesiOente foritrane | 1938 | se | oe | -: 3: 0 | 10 
escces or } ee ag 99 
a «+e » = |Cents for 1 franc 130 n 3 | be | wa io 
Switseriand .. , |Cente for 1 frane 1930 | 964 | 965 = i 
aim ti ft oe. | mie 
\Cents for 1 mark 23°83 *| - vn 
®...cccce » Centefor krone | 2026 — i ws | vo | oe mi 7 ats 
emetith ee 19:30 a = : =e 








Stockholm co y 

Athens........ ,, Cents for] drachma | 

Montreal. sereee on \Cents for Can, $1 

—, Gents for Hong @ 
cove ts for H. 

Shanghai ....,, Cents for] Shng. tec 


BULLION. 


The gold movements to or from the Bank of Englaod a 
longer aunounced. For the week ended February 15, 19% ' 
stock of coin and bullion show an increase of £14,159 0% 
pared with the previous return. 


Beemsoorrerore » |Cents for 1 lire | 1s 
| 
| 
| 
































Calcutta ...... \Cents for 1 rupee ‘ rs L 
B " lGold for 8100 | 10345 IMPORTS AND EXPORTS OF GOLD. 
Rio de Janeiro ,, |\Cents for 1 milreis | 32-42 the United 
Valparaiso ....,, (Cents for 1 peso 20°60 Gold Imported into the United Gold Exported from 
-<ia—o=nstanonteesenrsthenndiansi—tuasesssensuiarcneensnsntmsmensneniimsetemseamamemeeesnee | Kingdom. i a Kingdom. aoe Tae 
Note—The rates for acceptances quoted above are selling rates, Wer | pose 
Countries from which Ended | a — ~ — Feb 15, 
Consigned. Feb. 15, | xported. jst. 
RATES OF EXCHANGE ON GERMANY. | 1922. | —— 
OF — ———_—__—_ i 
ge we wl 
| Par | Feb. 17,| Feb.2,| Feb. 9, Feb. 16, | British South Africa ........ | 519,117 || United States ....--++-+*°"" 16x 
Level. | 1921. | 1922. 1922 | 1922. | EMOED.  ivscsrecces covcesl Netherlands .. war 
a een en SU Egypt Dansincitinebtesdageusee | 2,006 || British India .....-- xe 
Amsterdam ...... | Florina to 100 marks! il». ‘ =_— gree Cemgd 2... cccecees. 19,640 || Other Countries... ade 
Bwitseriand °..... France to 100 marks Be 190 | 250) be) baz | a ene at Nengeay ran cestanened sag oo Ladi 
nhagen ....) ‘| 249 2-49: . ME stonesocce ceecewhss ports regis 
Btockholm «1... } Kroner to 100 marks) 8#88 e {iF 763 || 193 | ise) Tai | 
ristiania |... . i 1025 || 192 | 308 | 299 GOLD STANDARD RESERVE, ne of iit 
—- Statement showing the form in which the dain 
CENTRAL AMERICAN EXCHANGE RATES. reserve was held on January 31, 1922 :— £ 
N 
\ ; “ef Tt 
The Commercial Bank of Spanish America, Limited, qaotes | In India .......cccccccseccccccccccccncsseseer’’ 1 
the following rates of exchange :— oo Sagees— 805 
oe | Cash at the Bank of England ........+++: 
——— British Government securities— 793,609 
Country. ParValue. Usance. Year,1922. Rate, | Value as on September 30,1921 ......-- 18,/% 
| British Government urities since pur- 6 
IEE ccnncnccsene Sucres to £1 . - _ 1,592,660 97 ("3 
Venesuela .......... Bolivares to £1 .. aa eee Feb. 5 24-08 chased (cost amy chnekstioncsmeones* 7 sara seit 
Colombia (Bogota) .. Dollars to £20 |. 100 - rei ee | no pela 
comes ceeccesees Cordobasto £1... 48665 = Feb. 8| 430 | 40,38°4" 
— mates leita Oaienes to al... 973 | =. | Feb. 15 830 | Ps os 
temala.......... esos to £1... G25 ae | .Genet® 
Costa, Rioa.......... Colones to £1... 10-45 > jan, 28 28 805. Sipney TURNER, Accountant 
Sebascocneccdaud pence toBoliviano 19°20 


=) : = 
“ Dec.30, ic 13 India Office, Febuary 11, 1922. 
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THE ECONOMIsr. 


Mesers Samuel Montagu and Co. write on February 16th | 
ow: unten 
Feb. 2 GOLD. 7 
see cor the moderate amount of gold available there has been | 
Lat "sally keen demand from the Indian bazaars, by | 

: e - erasticail the whole was taken. The gold dealt with 
A “ ok was the last full shipment from South Africa which 
1 al spected until the deplorable strike on the Rand has | 
rt ~ utted. Gold valued at $11,252,000 has arrived in New | 
159 - ang the week—$6,050,000 from Sweden and 
“ a m fr, . London. The following were the United | 
or aiid exports of gold during the month of | 
ae es 2 £:39578,445 5 exports, £3,836,457- | 
pilieage . Delhi last month the’ Finance! 
— y . : : eing asked to reopen the Indian n ints | 
v4 : eold, that the Government was quite | 
Lan n should a currency demand arise, but h 
a0 it so long as there was a pre im on ld | 
4773 ted coin would not circulate, but go at or ito | 
"is e.not. H Iso gave the interesting information to | 
= ' at when the exigencies of Indian finance im. 
. Seere State to place himself in funds by | 
¢ upon t id standard reserve in London, as pro- | 
i he case during the year, an equivalent in | 
ken from the gold held in the paper currency 

s placed in the gold standard reserve—in 

" vords, gold standard reserve funds would be automati- 
transferred from London (in short, British Government 

— bigations) to India into the form of gold. ‘The exceeding 
000g. ortance of a return of currency in countries where great 
~ tion eXists to a basis bearing some measure of 
a ty with their pre-war gold standard renders any step in 
18% nat direction full of interest. The Austrian Government com- 


ls% " nenced “ 
be gold crown. The actual payment is to be made in paper 


few months ago to levy some taxes on the basis of 






















- ns at a rate fixed weekly by the Treasury. This is a 
nv effort towards stabilising the exchange, but no satisfac- 
_ bry result can be assured until the continued increase in the 
mine paper money comes to an end. 
ealan’ 
— SILVER. 
sling. Th : ° ° 
co ‘Né main support of the market has still been obtained from 
. lealed, BE covering, of which a considerable amount has been done 
=a ‘account of the Indian bazaars and elsewhere. China sell- 
“ S-sometimes of a rather free character—has rendered it 
ase to secure silver for two months’ deiivery than for cash. 
we Continent has been a poor seller, but the improved ten- 
“acy ol the United States exchange caused New York to offer 
ee er, 
InpIAN CurRENCY RETURNS, 
| are 09 (In Lacs of Rupees.) 
“A tne 
9 a Jan. 22, Jan. 3l, Feb. 7, 
9, Com bitin 1922. 1922. 1922. 
- ee srseseeeeeee 17,287 4. 17,440 .. 17,343 
in an bullion iuIndia.. 7,332 .. 7,484 .. 7,985 
— a andbullionoutofIndia .. 1. ss sw we 
salted ce bullionin India.... 2431 .. 2432 .. 2,432 
-- ities Teellion out of India ee ee id *e ee 
— rutin Beith a erament) +» 6939 ** 6939 ., 6841 
Fed 15 Me Silver coinage dirt : ‘ 
122 _, Coinage during the week ending 7th inst. amounted 
acs Of rupees TT ° . ‘ 
. a a pees. The stock in Shanghai on the 11th inst. 
. ‘ ~MEG O ; = . 
7 Md 1 =6, S90UT 37,000,000 zs in sycee, 23,000,000 dollars, 
sae" " 49490 Sliver har ¢ . ‘ial i. ; 
a “T Bars, as compared with 35,400,000 ozs in 
a e098 Govlars, and 1,320 silver bars in the 4th inst. 
* « 4 
: GOLD AND SILYER PRICES. 
gf ah ide Tice f ; 
e of Oe be tak fis Bold and cash and forward prices of bar silver 
‘ » Week and in previous years are as below :— 
Nil a 3 = ROR =.) 
ign id Silver. | Silver. 
2 oh |} - 
P C sh Forward, || Date, | Cash, 
nce Per Per Per 
titel Ounce. | Ounce. Ounce. 
- : ee ——|} 
wu) gil af oa | d 
3) gs ¢ | 348 | (34 ~~ Feb. 24, 1916, 263 
14 54) Se] 3 | 23,1917 373 
biog «| S| & 23,1918 424 
16 eS 7 S| 23,1919 473 
Vil go 7 | Se | | (38 22, 1920, 824 
43 1 334 18, 1921, 33} 








NOTICES. 


The National Provincial and Union Bank of England, Limited 
a that a branch of the bank is now open at 3 Market 
piace, Warminster, the resident officer being Mr J. W. Goss. 

Mr Arthur W. J. Donaldson, who for the past few months has 
been acting representative in London of the National Bank yf 
Commerce in New York. has } ted represent atin ae 

ef ntati 


been appoln ve, 
The directors of the London Joint City and Midland Bank 
Limited, announ hat they have elected the Right Honourable 
the Viscount Milner, K.G., to a seat at their board. 

A branch of the London County Westminster and P art's 
Fane Lanai, has been opened at 183 and 185 Cleethorpe road 
arimsby, under the management of Mr E. St John Makin. 


o 
ng 


if and 


re + 


Vet 


We are informed that Sir Richard Vassar-Smith, Bart.. ha 
been re-elected chairman of the board of directors of Llovd 
| Rank ; ; | } ? s ss 
Bank, Limited, and that Mr J. Beaumont Pease has been r: 

lected deputy-chairmar 

lected deputy-chairman. 

The directors of the London Joint City and Midland] 
Limited, regret to announce that Mr Samuel | Mu 


oint Mana 
February 15th. 


; 
haart af a AZ an 
a heart attack at Mentone « 





























v a 
MINING OUTPUT STATISTICS FOR JANUARY, 1922. 
Ton 
enn Gold Recovered, 
oo aa Value P 
Mil. €5 | Mil.) €5 Total, 
oF oF 
ania saiiaiabill icceserhdes Ciealineamineai nmapaaaiaiinia lini ms 
Gold. Tons. Tons.’ Ozs.| Oze. Oza, £ £ 
Abbontiakoon 7,200 Ce: sa - b) 13,361 
NE eas. dest oon int 6,143 - a 2,487 (c) 11,689 
British Platinum 212 Platinm 735 Gold we 
El Oro Mining ............ 32,300 eS i ns 2186130 $29,838 
Globe and Pheenix 6,131 6,687 aa i) 11,326 
i aes 5,630 5,193 si a) 13,229 
Oroya Links Aloe - We os 6,004 
Plymouth Cons. 8500' .. -s - ee 8,621 
Prestea Block A TASH te ‘e aay ee (b) 13,777 
Rhodesia— 

Huntgman ....... 260 Pe ie a 296 1,376 a 
OG, oc caves. 5,170, oe a is 2,004 (ec) 9,419 = 
Transvaal and Rhodesian— 

ONE wcicen no canna 1600; .. a 1,121 - 

Oriental Cons, (Dec.) .. 16,908 cai ee = $102,019 
es 574 we ee ne 742(d) 2,961 
SDN natininachans were patente 32,00 i a a ee $ 186,10 29,338 
Santa Gertrudis .......... 11,306 is - - oe es $25,865 

ON ee 21,322 as aa os “ $357,676 
RR nits saints eelentbans 59,900 .. ar a .. (2) 38,582 10,027 
Planet Arcturus .......... 5,930 1,279 1,549 2,828 (f) 13,4% 2,673 
i ccnshaadsicctan 4,258 .. | 932 575 1507 7,164 1,869 
a a tna 1300 800! 419 4 459 = .. 495 
(a) 92/6 per fine oz net. (b) Not including premium. (c)94/ per os. (d) 95/1 per 

(d) Including premium. (e) 938 9d per fine oz. (f) Ss per oz. 
Output. Other Notes in Return. 
r. Tons. 
Falcon — duditedd 291 Blister copper, 3,001 ozs gold, and 6,202 ozs 
sliver. 

Poderoaa .........s00+: 490 Assaying 27% copper 

Tin. 
ie oo seaennda 250 | Silver, 102,000 ozs. 
Gold Coast Cons. . i 3 
ere 9 
Kaduna Prospectors 153 
Kaduna Syndicate 2 
Lower Bisichi 44 
Naraguta Ext. ... 12 Despatched 12 tons. 
N. Nigeria (Bauchi)....... 50 
DE cenvesessedeess oes 37 | Shipped 40 tons. 
Rukuba .....-- ceees 4 Despatched 4 tons. 

Coal 2 — 
Chinese Engineering wok Teen Week ended Feb. 4th. 
South African Sena .| 186,13  Qnarter to December 5ist. 

Miscellaneous. : 
DR dae! Geedcte ckesiave< i 475 carats diamonds. 
Broken Hill South 6.234 | Assaying 60% lead, and 29 ozs silver per ton 
Zine Cerporation ‘ 8.745 Zine concentrates ; 722 tons leady comcen 
trates 


Barish Broken HArii.—Mill returns for fortnight ended February llth :-—75% 
tons crude ore, produced 1,405 tons lead conceatrates, containing 857 tons lead and 
35,827 ozs silver; also 990 tons zine concentrates, assaying 75 per cent. lead, 10 
ozs silver per ton and 45 per cent. zinc, ‘ 
Brera Corporation.—Dnuring January 16,468 tons of ore were milled in th 
treatment plant, producing 10,537 tons of leady concemtrates ; 9,24 tons of lea 
bearing material were smelted in the biast furnaces, pr ducing 3,465 tons ha 
lead for treatment in the refinery. Refinery products were 5,202 
lead and 355,573 ozs refined silver. 
Morent Lyeit.—From January 12th to February 8th, inclusive ~Ore treated by 
flotation plant, 5,979 tons; concentrates produced, 1,525 tons. A total quantit 
8.648 tons of ore was smelted, being 


5.810 tons from the Mount Lyell mine, ana 
’ é ut —_ vo 
2,8:8 tons from the N h int Lye 


tons refined 





Mo l mine; also 2,152 tons concentrates. The 


converters have produced during the same period 581 tons of blister copp 
nverters h od i 1 ! riod S81 bd Y 
containing copper 576 tons, silver 12,206 ozs, gold 345 ozs. Furnace in t 
672 hours. 
Tue Broxey Hitt P niztTary Co.—Report for four weeks ending Februar 
1922 :—Coke produced, 7,535 + ms, Only No. 5 blast f irnace operetta g produ 
9 505 tons pig-iron. Blooming Miliand Rail Mili—Produced 4,42 and 3,826 t 
Rod Mill—Worked one week, produced 63 tons.—Iron Knot— 


respectively. ns.—Iro 
19 588 tons iron ore shipped. Sroken Hiil—Ore dressing mills produced . z 
lead concentrates and 3,902 tons slimes. Zine Separation Plant wanes 8, 798 
tons. Slimes Flotation Plant—Produced 1,188 tons lead concentrates and ~,i0! 


toms zinc concentrates. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 



































Profit Segoe tiie . oe 
= Amount F Correspona: 
Balance After Avail- eet re . aaiag 
Quan | Peciod o- mead | able for D.vidend. Carried to gt Las 
. , Ending. | Distri- ~ | Reserve, Balance |——____ 
Account. —— | bution. | Preice, | _ Ordinary. ___| Deprecia- | Forward. Ne Divi. 
| Interest. | ‘Amount. Amount. Rate. “on, &c. Profit. \deng 
—— Sewer 2 ee 
Breweries. | oi 2 e é 
70,731 74,984; 16500 46,200 14 5,000} 7,284 Tig 33 
Boddingtons’ eee ee ee eee eee ** onl Dec. 31 4,253) ’ 18 750 37,500 } r cio i iQ 
Holt ye vesepapsascornonse Dec. 31 | 52,420) 89, 141,886 FOU) 74 $3,500 92,136 96.788 jp 
Canals 8. i Saas 
Manchester Ship Canal... Dec. 31 44,309) 203,511, 247,820) 157,159 56,264) 14 34,417 465,425 « 
Electric Lighting and Power. | 
. 16 8 8 oe - - as 8 
Central ..cccccccsvccccscccccss ‘| a? = 2.116 72.236 74,352) 26.952 13,320 °4 20,000 14.080 eas “ 
London dedenee eRoscecccecoveese ~< 1500! 32.503 34/003 1.869 20.0691 9 7500 4565| isin 4 
St Jame’ and Pail Mall’ 2.22.21.| Dee. 31| 5887, 48.1051 53.992 7,009 24,000, 12 16873, 6.119) 3944) 1 
Yorkshire Electric Power...... .-| Dee. 31 20,939! 74,316 a 1, | 86, 8 15,000) 23,260! 64.74) 8 
Gas. i} 61 Od" 
Bournemouth Gas and Water ..| Dec. 31 28,666 38,454 See: 6,900 ape Bt oc ses a ; 
<p . 21.660 4,056 (16) ke 465) . 251) 22.957 5 
Hartlepool Gas and Water teeeee| = | Saesel 8836 19.72 8.370, i402) ‘fem | 
ere romeinnsacvons cerscccens | oom sel "439 5697 6136| .. 4860! 53 1,276; 1521 3; 
Neweastle-upon-Tyne & Gateshead| Dec. 31 | 17,412) T9031) 96,443] 10,007, 70,346 33 | 16.090 mom iy 
Portsea Island.......+e.eeeeeees | Dec. 31*| 9,683, , 833). re | . 06.” 
(520rd.) 1 | 40rd 
SNS: duubcbidebvenngine +-| Dec. S1*| 3,759 11,408 15,167) 700, 6,328; /-! B i 8,139) 5,534 (7) 
=i } i; } ei 74 
South Shields ..........s0++++ Dee. 31 | 17,521, 11,145) 28,666)... ae 1 58 | 15,578 11,495. 1 
| (10 Od! 0a 
\{ (fa 
74 B 5B 
Tunbridge Wells ......ssese0e- Dec. 31| 12,283 7,223] (19506). saminda “* 12955) 84535 
| i i D | j 1a a 
1 62.A)| 
Watford ...... Sotaeiimandibianstis | Dec. 31] 309, 8,398, 8,707). 6.5144) 523! 101) 2,092 
Hotels, Restaurants, &c. | | 024] 3876, 6716 15 
Harrogate Hydropathic..........| Dec. 31 2,951 5,925 8,876 ** 5,000, 124 ee of 120 do 
Langham Yishel eee rere r++++| Dec. 31 | 16,196, 12,666) 28,862) .. == 8,620 104 | 4,000, 16,242, 19,506 124 
ee tock ee ml ecct te] ser ser antes] used (cel |; 12.618 
Armiston Coal......eee. ecevcces | § ept. ’ ’ Dy 58.292 8750) Dr 65.000 3958 
Merry and Canninghame........ | Nov. 30 | 70,112 122,404)Dr 52,292 190, oe a , 
Motor and Cycle. ‘ eile aad dai 
Sritich Motor Trading .........- | June 30 | 72,799 Dr $15,050\Dr 24,251 = co | oe = |Dr 242,251 12TH .. 
Rubber, &c. | | ° aj 
Toerangie (Sumatra)....... oveee| Oct. Sl 9188 Dr 8,841] ATi 347, 2,019 
Shops and Stores. | 12.340 36.629 15 
3 OS eee eee | Dec. 31 9,583 36,971 46,554 5,100) 19,114 15 10,000 2, ae S 
Jeremiah Rotherham and Co.....| Jan. 15 | 109,177 29,725 138,902) 10,000) , aaa a 10,000 98,902 yoo iC 
Selfridge and Co, ......ss..se.. | Jan. 31 | 141,243) 326,723 467,966 177,471); "53526 12\,| 91,800 143,469 35821 | 
Textiles. 10 
Jackson and Steeple ............ Dec. 31 8,291 Dr 971! —_— os | oe | 7,320 36,392 
; | | | | | | 79,828 186091 & 
Mercantile Investment & General] Jan. 31 65,606 eee ya —s eee 4 25,000 a rere be 
Premier Investment ............ | Jan. 31 25,239 42,748) 50) dete , 6° ° 5005 398 6 
Union Commercial Investment ..| Jan. 31 4,901 13,604) — 7,500) 6,000 
Waterworks. ie 2740 «Cw; ; 
East Worcestershire ............ | Dee. 31*) 2,171 1,931) 4,102! . é} a a aond - 
Newcastle and Gateshead ...... | Feb. 1] 9,393 100,105, 109,498} 55,253, 52,896 | 4a | oe 1,3 wemii4 
| Ord. &| ) 21, 21gi4 
Sunderland and South Shields ..) Dec. 31 17,834, 26,685, 44,519]... | 34808{ DES). 9,621 
Other Companies. 
Birmingham Railway Carriage | 4 2976 10 
er SD or ccccénvctacs | Dec. 31 | 39,838 143,24i| 183,079 6,000 69,823 10} a. me oe 0 
Culter Paper Mills..............| Dec, 31 7,424 Dr 63,243 Dr 55,819 be is ee Dr 40,0 | ” "1/298 10.456 6 
Harrison, Barber, and Co. ...... | Dee, 31 1,376 3,172 4,548 . 3,250, 2h | os 14536 ona 5 
i) WOO sccaccbcvevcsces | Dec. 31 10,243\Dr 53,707 Dr 43,464; 10,000 MA -. |Dr 68,060 | 13'380) 41223 10 
John Anderson’s Roy al Polytechnic Jan. 19 an ‘Sane aaeae — ro = — 4674 10237 10 
John Gray and Co............ee. i Jan. 2 15, ’ 1 ’ , : | ’ "274 9,004 nil 
London Produce Clearing House. .| Dec. 31 ae ona seane ciues a 7 . . 901 aie Pr 79.250 on 
Moss’ Ex ee ws0ebeneeesoaeee Dec. 31 2, y A : ’ i ’ : 1s 45+ 
Perry and Co. ........0. sone, | Dec. S| 904) | S384 17.730] 50H) | . || 2686 Se 
Read Brothers..............000. | Dec. 31| 22,148.Dr 45,8°2\Dr 23,654] .. | -» |Dr 7,933 ‘690-395! 
Wharncliffe Dwellings .......... | Dee. 31 463 5,114, 5,577 2,362 525 1 2,000) aa 19704 10 
Wm. M'Laren, Sons, and Co. ....| Dec. 20 3,970,Dr_ 18,422\Dr 14,452) 4,500) __ 4,200 6 \Dr 30,000. a 
* Half-year. + Free of tax, 
Selfridge and Co.—Dividend on staff participating shares. 
, ee : on joint City an 
on having become a deputy-chairman of the London ) he 


Reports and Notices. 


The resolution confirmin 
been passed nem. com 
Borneo Company. 

Messrs David A. Bevan and Co. 
needle s'reet, E.C., 


g the borrowing powers of the court has 
by the shareholders of the British North 


, of South Sea House, 37 Thread- 


Midland Bank, Limited, will cease to ta f the board 
has hitherto taken in the eS eat oS -. 
Consolidated Gold Fields, Limited, bu ae ee wrill be 20% 
company. As from March 25th Mr John A. — = ld 
a director of both companies in place of a “sical 
his special attention to the supervision of the 
companies’ business. 


i pica &* 
ke the active part ¥°".. 


of Nes 
at ie 


ins a director ™ 


an prec 


d will ces" 
| side of 


request us to state that neither they nor their 
senior partner, Mr David Augustus Bevan, who has been for many 
years a director of the Equitable Life Assurance Society, have any 

usiness connection whatever with Mr Gerard Lee Bevan, late 
chairman of the City Equitable Fire Insurance Company. 

The directors of the Consolidated Gold Fields of South Africa, 
Limited, and of New Consolidated Gold Fields, Limited, announce 
that owing to ill-health Major H. L. Sapte resigns his seat on the 
boards of both companies on March 25th next. Mr Stanley Christopher- 


eeting 
Mr Charles Booth announced at the annual meet aan 


. } hair 
Railway Company that he was retiring from the ¢ 


company. 
Railway. 


» chairman 0 
Sir Guy Granet is to be the new chairma 


—_—__—— 


BANKS. 
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BANK OF NOVA SCOTIA,—The ninetieth annual rer 2 


ber 31, 1921, shows that $982,595 was broug 
the report to the end of 1920. During 1921 the ban 
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Ee 
losses by bad debts estimated and provided for. The 
6 ert? 4039) a 


of $2,111,733 - thus $3,094,328. The dividend for 1921 is 16 per 
snount available epee Wed tax on circulation to end of ce 
ent. absorbing yntribution to officers’ pension fund amounted to 
ak $97.09 sum of $300,000 has been written off bank premises 
$50,000" "The reserve fund has been strengthened by the addition of 
00 . aking that fund $19,000,000. The sum of $65,329 is 
me forward to next account. 
cried BANE (CANADA),—The 5tst annual statement for year 
dow! ember 31, 1921, reveals a net profit of $1,016,262, to which 
oad bo 218, making $1,685,480 available. The total distribution 
is aid coders ‘3 13 percent. for the year, which absorbed $780,000, 
—_ tributions to officers’ pension fund took $40,000. The sum 
voy has been written off bank premises, and a balance of 
ee goes forward to next account. _The capital stock paid in 
‘ os at $5,000,000, and the reserve tund is $7,000,000. 
sy ONAL BANK Of NEW ZEALAND, LIMITED.—At an 
gordinary general meeting of the shareholders, held on 15th inst, 
4 » following ressolution was passed unanimously :—That the capital 
»/ she company be increased to £4,500,000 by the creation of 200,000 
sey shares of £7 10s each, and that such shares may be issued at such 
mes and on such terms and conditions as the directors may deem 


sini GOVERNMENT STOCKS, &c. 

BULGARIAN 44 PER CENT. 1907 LOAN.— The Bulgarian Government 
announces that it is prepared to pay to French, British, and Belgian 
sondbolders the coupon No. 30 of the above loan, maturing on 
rabruary I, 1922, at French francs 11.25 each, and the bonds drawn 
ior redemytion on that date at French francs 500 each. Holders of 
tends which have been in British ownership since August 1, 1914, 
«bo are desirous of availing themselves of the offer thus made by the 
®slgarian Government should present the above-mentioned coupons 
sod drawn bonds (to which all coupons due after the date of redemp- 
eon must remain attached) for payment at the counting house of 
Messrs Stern Brothers, 6 Angel coort, E.C. 2. 


ORIENTAL REPUBLIC OF URUGUAY CONSOLIDATED 3} PER CENT 
DEBT. —Tender of Bonds for Redemption.—Messrs Glyn, Mills: 
Currie, and Co. are instructed by the Government of Uruguay to 
announce that the 31st amortisation of the Consolidated Debt of the 
Republic will take place by public tender in London on Wednesday, 
the 220d instant, the amount applicable being £55,433. They are 
prepared to receive tenders of bonds for redemption on forms which 
may be obtained at 67 Lombard street, London, where the tenders 
will be opened on the 22nd instant. Messrs Glyn, Mills, Currie, and 
Co reserve the right of accepiing or rejecting the whole or part of 
any tender, and, in accordance with instructions received from the 
Government of Uruguay, they may require the deposit of the bonds 
ofered for sale under this tender. All bonds must have attached the 
coupons due May 1, 1922, and subsequently. 


RUBBER. 

UNITED SERDANG.—The report for the year ended August 31, 
io21, shows that the crop of rubber harvested from the company’s 
estates for the year amounted to 2,876,188 lbs, against an unrestricted 
estimate of 3,750,000 lbs. As from November 1, 1920, the crop was 
restricted in accordance with the restriction of output scheme pro- 
muigated by the Rubber Growers’ Association. The average net 
sue price, including the estimated value of the unsold portion of the 
0p, was 9.18d per lb. The cost of production, f.o.b. at port of ship- 
meat, including loss on rice (2.61d per Ib), but excluding loss on 
‘caange (73d per lb), was 1s 1.97d per lb. Under normal con- 

as and without restriction a crop of 3,760,000 Ibs could be 
‘cured during the current year, but in view of the necessity for can- 

“suing restriction of output, no reliable estimate of the company’s 
provable output during 1921-22 cdn be given. The cost of production 
“s deen reduced by several pence per pound as compared with the 
past year, During the year 1,000,000 shares of 2s each were issued at 
per to the shareholders and fully taken up. The unappropriated 
ye brought forward from last year amount to £83,353, less loss 
™ year £60,607, leaving £22,745; less excess profits daty for year 
_ Weust 31, 1920, with adjustment of prior assessments, £3.819; 
ae available £18,926, which the directors recommend should 
be t with by writing off the expense of new issue, £828; 
~. 8 10 carry forward to 1921-22 (subject to Nederland-Indies 
_. Prouts tax, if any) the balance of £18,098. The company has 
“stantial claims pending for repayment of E.P.D. 


_ MISCELLANEOUS. 
here, ~ WATERWORKS.—Negotiations are in progress for a 
bate Nos company's undertaking to the Government of 
he lee agreement has as yet been signed. The sum which 
teoroval of aa pooped to accept as purchase price, subject to 
ment die oe ge Seen, would, after providing for all liabilities, 
tics ie encan . an expenses relating to the matter, leave some- 
ent of the vt 125 per cent. for the ordinary stockholders. In the 
$ “yy 0 opany’s liquidation the first and second debenture 


&S woul i 
Widared mld be repaid with accrued interest at par, and the con- 
“ated debenture stock at 105. 


whil 


}tssessstasteesssnemeerreeeeeeeeee nd 
OIL OUTPUTS. 


Br RMAH Po . . 
meade laps M COMPANY report that the produc- 
Linnite’ 6 oe this company and the Rangoon Oil Com- 
» “or te month of January, 1922, amounted to 71,735 





NWEALTH = ( ousie 
reports for iL Corporation, Liitep.—Advice from 


ies — weeks ending January 27, 1922 :—Shale 
ns tude oil and naphtha produced, 186,350 
Br TISH 


nr 


()y . + ~ . 
Q for the LHIELDS OF TRINIDAD, Liurrep.—Combined 


< ending February 8, 1922, amounted to 923 











HE trappers and hunters who 

opened up the great North-West 

“cached” their stores, pelts and 
other belongings when desiring them 
to be left until called for. 


The “caches” were often not very carefully 
hidden but they were seldom violated. The 
unwritten law of the wild held them secure. 


No treasure hoard enjoys the same natural 
security to-day in more civilised countries. 
The modern burglar respects nothing, and 
can find a way in anywhere. The only thing 
that has been too much for him is THE 
CHATWOOD SAFE. 


It is, in fact, the constant failure of his care- 
fully planned and desperate attacks during the 
past 64 years that has established the unique 
reputation of THE CHATWOOD SAFE. 


It is impossible to obtain a greater degree of 
security against all risks than that offered 
by this triumph of steel and ingenuity. 


THE Since 1858 
CHATWOOD 
SAFE 


THE NEW CHATWOOD SAFE BOOK 
contains 58 pages, many in full colour, and includes the fullest 
particulars of each model of THE CHATWOOD SAFE 
and STRONG ROOM. A fost card brings a copy gratis 





Erz. 


THE CHATWOOD SAFE C° LIMITED 
BANKERS ENGINEERS 


Head Offices and Works BOLTON. 
B- 1 Chee 


LONDON MANCHESTER GLASGOW 
6 Gracechurch St, E.C. Royal Exchange 12 Greenlodge Terr., Greenhead 









































































‘ 
* 
- 
4 
5 
‘ 
A 





THE ECONOMIST. 






February 1s. 1999 


RAILWAY AND TRAMWAY TRAFFIC RETURNS, 






































_BAILWAYS or THE UNITED KINGDOM. 
Week Ended Feb. 12,1922.) Aggregate 6 Weeks 1922. 
Miles a | { 
Open. Passen- Goods, mers | Passen- Goods, — 
gers,ac. <&c. Week. |sers, &e. &c. ceipts. 
ee ; § ans a, 085 on 571 
Brecon and Merthyr ... 60 804 3,557 $361 28,5 
Great Central (c) ........ 6763, 39,800 135,400 175,200 244,400 754,500 = 900 
Do Joint Lines........) 16% os ct 29,100 183,600 
Great Eastern (c)........ 1,207 88,500 102,900 191,400 550,400, 596 200 1,146,600 
Great Northern (c) ...... 1,050 67,100) 158,700: 225,800' 443.600} 868,900)1,312,500 
Great Western .......... 2,964 | 206,000, 287,000, 493,000 1,310,000'1,689,000 12,999,000 
Hall and Barnsley --| SI 934 21,483, 22,477| 4,470, 120,070) 124,540 
Do Dock Receipts . [ate ae 7,850, ; 47,717 
London & N. Western . ; ‘| aga3 286,900 436,900 722,000 .|1, 774,000, 2.530.090 4,304,000 
London & South- Western | 968 = yr ee ae a 4 
M rtand Carlisle (c);| 42 
et slitam (c) ........ 79 32 3.692) 35,954 on339 one 222,181 
Midland (c) ...........- | 1,58541 145,000 339,000 484,000 883,000 1,950,000 2,813,000 
Midland & 8. W.Jne.....| 63 1,191 1,303 2,494 6,712) 7,685, 14,397 
North Eastern (c) 1,758 | 190,700 209,600) 310,300 624,200,1,158,400 1,782,600 
North London .......... 16 5.158 10,215 15,373| 31,992) 58,947) 90,939 
Rhymney .........s000- 51 2,680 8916 11,596 17,527; 54,160, 71,687 
GD ceccncttectene 1244 7,461 20,970! 28,431 48,403 — 173,284 
Do Docks, &c. ........ - ee ee 5,335 oe : 32,640 
Underground E.R. (c)....| .. 03 | 204,433 ee ee 1,226,654 
Lon. and Sub, Group (c)..| .. on al 44,092 ee 264,847 
Caledonian .........--... 1,097 55,400 100,600 156,000 338,800) 493,500) 838,500 
Glasgow and &-W.(c)..... 476 | 22,500 39,000 61,500, 141,600) 197,800 339,400 
Gt. North of Scotland (c)... 3363) 7,260 10,180 17,440 45,740) 49,800, 95,540 
Highland (c) ............ 492(a:} 9,043 10,324 19,367 54,676) 56,130) 110,806 
North British (c) ........ 1,378 | 48,400 131,100 179,500} 311,000) 657,100) 968,100 
Belfast& County Down (b)) 80 3,835 1,516 5.351! 23,678 8,456 32,114 
Dublin and §.-Fasternib)) 160 | 4,794 3,943 8.737 29,486, 18,887 48,375 
Midiand | Gt. West ern (by) 538 | 10,694) 14,087' 24, 781 66,822) 75.476 142,298 





(a) Including 10 miles temporarily | closed. 
(c) Week ended Feb. 11, 1922. 


OVERSEAS RAILWAY RECEIPTS. 
| Gross Receipts | 


(b) Week ended Feb. 10, 1922. 





ee 


Receipts fo I aes 
Some. Period, Mating. Week or Month, Ineo we oad Or Dee 
digo Cont. & ning — ahem 
udson y Smths Nov. 3) Gross @) as ) 
| Canadian Ntv. 5weeks Feb, 7 $ 904 . Sonam i ae on an — Gléay 
Canadian Ntn* 1] mths Nov. % Gross $6.977,300— 625.400 ctaee > LN 
Canadian Pac. Sweeks Feb. 2.739.000|— 621,000 + tine + lon 
* Gross $15, 757,000! —4 47 Ox 4,020,900 
Canadian Pac,” 12 mths Dec. , {Nee ry 184 #700 198mano ata 
Grand Trunk..| Sweeks Feb. 14). | £298.855/¢ Ton, SRO + Lovo 
Grand Trunk.. Z mths Mar. 31. { Seees £1,278,700 + 95,900 00 
1 Nes £122,900|+ 68,400 + Sine 
Temiscouta ... lmth Dec. 31) Gross #29,168, S400 + Mesa 





CANADIAN RAILWAYS WEEKLY AND MONTH, 





* Net earnings before deducting taxes. 





es 
a 





Y STATEWENTs, 


+ Railway and Steamship receipts 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 





~ Gross Recei pts 











. es 
& be for Week or Total 
Name, Period. £ $$ _ Month, | “Recelpa 
| & | &S | 1920-21. +or—| ton, sae 
Beira and Masbona- | aa ae re 
land ...........e++| 1 mth (Nov. 30, 810! 100,187 — 5232 ¥ 
Mid. of W, Aust. .... 6 mths Dec, 31; 277 13,249 + 216 62.21 2. ‘sf 
New Cape Central... 3weeksJan. 21} 206 2615 + 14 75% oe 
Rhodesia Railways . 1 mth |Nov. 30 1,397 | 137,703 — 2,204 . - 
TRAMWAY WEEKLY GROSS RECEIPTS, 
| 8s ¢ Receipts for Tora! 
Name. Period.| = 2 : Week. Receipts, 
as 1921-22. + or— 1921. 22.\+or- 
Anglo-Argentine .... Gweeks Feb. 11! 329 | £82,191 + 5,629 489,368 + 1159 
Burnley Corporation lweek | lili} 12) £327—- 29 ., r 
Calcutta Tramways... 6weeks) 11; 354'Rsl07,958 + 107,719 .. + Mase 
Chatham & District... 5weeks 2) 15) £1544— 85 6,796— 12 
Egyptian Markets .., Sweeks, 4 oe | «£189— 493 8992 31% 
Glasgow Corporation j 
Tramways ........ 37 weeks. ll} 99} £42,912— 1,899 1,65344+ H3 
Isle of Thanet ......, 19weeks 8) eo. | £467 — 20 115% + 1188 
Lancashire United... 5weeks 7 39 | £&£30357— 623 16,229— 4537 
Liverpool Corpora- | 
tion Tramways..... 6weeks ll, 124 | £26,959+ 100) 1713%+¢ losi7 
L.C.C, Tramways..... 46#eeks 15 155 £89,255 — 9.1 4,490,222 + 202.9% 
Madras Elect.(2wks) 2weeks\Jan.31 .. | Rs54. 3% a 105.239 + 67.4 
| Pernambuco Trams..| 6weeks Feb.12 .. 3,626— 1,163 22435- 7,13 
| Singapore Electric. .| lweek Jan, 7| .. | @14,882.+ 4,915 o 


2 ee Total Gross 
Same. Period, ; & Week or Month.| _—Receipts. 
|B  &S | 19a-a. +o0r— | 1921-22. + or— 
INDIAN, | | Re | Rs | Re. Rs. 
Assam Bengal ...... 4lweeks\Jan. 14) 983 | 2,21.773,— 2,022) 70,47,574|—18,54,495 
Barsi Lt. Ry........ 42weeks) 21; 118 | — 35,300/+ 13,300, 10,65,900|— _ 63,509 
Bengali & N. "Wester IS wooks 14, 2,067 | 4,77,320— 13,137, 77,22,526)+ 3,72,368 
Nagp ae |42weeks 21, 2,697 13,25,000) + 1,23,000) 5,18,85,110)+ 5,435,256 
Bom ay, Bar. &C.1.,.|l8weeks Feb. 4 2,871 | 18,93,000)|—1,25,000! 3,43,73,000! + 11,60,000 
POD, cccncnsnanes 4lweeks Jan. 14 1,342 | 6,32,844,+ 44,106) 2,35,60,991 | + 13,253,863 
Delhi, UmballaKalka l8weeks Feb. 4 239 98.000) + 10,594) 16,82,512;\— 2,10,248 
Hast Indian ........ 19weeks 11 2,772 | 22,83,C00 —4,77,000 5,20,i12.000 —12,75,000 
G. Indian Peninsula/45weeks J] 3,121 | 28,85,20C + 1,537,900 1167,42,653|—13,25,027 
Madras & 8. Mabr...4l weeks Jan. 14 3,028 | 11,80,090,+ 39,235, 5,15,29,049) + 15,81,655 
Rohilk’d & Kumaon l5weeks 14; 259 44,258 + 459 6,99,853\— 2,424 | 
Do Lucknw-Breilly l5weeks 14; 302 | 64,334'+ 3,272,  8,94,629)4 1,350,403 | 
South Indian ......) 4l weeks 21; 1,852 | 7,56,458 + 2.21,442) 3,53,76,951/ + 22,29,004 
Sthn. Punjab(month) 1 mth (Oct. 31) 717 | 6,27,356\—2,75,237 ea | ° 
Argentine (8). | & z 1 £ | £ 
Argentine N.E. ....52weeks Feb.11 52 7,700 3,200}  351,600,— 27,600 
Argentine Trans.... 52weeks ll ill 35,000 — 76° 63475— 21,371 
B. A. and Pacific... 32weeks li 3,428 165,000 + 23,000) 4,058, + 85,000 | 
B, A. Gt, Southern . . S2weeks ll 3,889 189,000 7,000) 4,941, 116,000 | 
Net 72,000,+ 23,000 94 8, 000) 4. , 
B, A. Western ...... S2weeks 1) 1,882 5,000 = 2,428 ‘000! + + a 
Net 25,000 + 10,00 316,000) + 104,000 | 
Buenos Ayres Cent. 6 mths Dec.31 190 37,243\— 794 282.972). 17,105 
Central Argentine .. $S2weeks Feb.11 3,305 196,000'+ 36,000) 5,583,000! 7] 2,000 | 
Cordoba Centra)].... 32weeks 1] 1,205 46,500,+ 24,500! 1641300; 96,300 
Entre Rios ....... 32weeks lb $l 21,000/\— 900;  612,500|_ 490,200 
Brazilian (»). 
Brazi! Gt. Southern 12 mths Dec.31 .. Ms54,000'— 1,500 §82,150!4 31.650 
Gt. West. of Brazil... Gweeks Feb. 11 1,005 15,900 — 700 87.000\— 15.60 
Leopoldina ........ 6weexs 1) 1,831 28,701\— 7,905 72,862\— 18,380 
aun Bote .. 9600 = =X - 6weeks 12 1534 “ 25.628 + 7K 177.950: — 43 15 
3 ahia, 12 mths Jan.31 52 Me87,000— 42,0 953,000} §49,0 
Chile and Peru. ‘a nae — 
Antofagasta ........ G€weeks Feb.12 838 17,640 — 14,680 100,045, 97.34 
APAUCO ......sseees ImnthApr.30 644 12,000 — 50k ee a 
Nitrate (2 weeks).... 4weeks Jan.31 366 11,302 + 10,204 ; - 17,408 
Peruvian Corp. 7 mths 31 1,059 81365,870'+ 73.01 8,906,500! + 651 15 ) 
an 7 mths Si. 172 (b) 8185 — 15,692 69,/6¢\— 135,695 
Harana Central vee Feb.1l] .. 12.8:3— 3.925 2.017 , 
United of Havana... s2week: 1) 1,210 105,34 li. 6226 eH aR to 


U ee an 











266 1,885,710, — 1,545,089 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Name, 


Alabama Power.. 


Barcelona Trac. } 
rcpts. in pstas, 
Brazilian Trac. | 
recpts. in mil, 
Brisbane Electric 
Brit. Columbia 
Electric, &c.. } 
Buenos Ayres La 
Croze Trams .. 
Burmah Electric 
Trwys.& Lghtg. 
Cape Elec, Trams 
Canadian -Wstrn. 
Natural Gas 
Carthagena and 
Herrerias Trims. 
Catalinas Wareh. 


Cities Service Co. 


Cordoba Light.&c. 
Elec, Sup. of Vict. 
Havanabiec.Rl. | 
Light,& Power } 
International 
Lighi& Power i 
Kalgooriie Elec, 
tramways ..) 


Keystone Tele, .. 


ia Guaira Harbr. 
La Plata Electric 
LimaLight,Pwr 
and Tramwys, } 
Maniia Electric 
malrvad, &, } 


Para Eiectric.... 


Rangoon Electric 
Shaughai wlectric 
Loronto Riy., &c.. 


United kiectric T. 
ol slouteVideo . 


| Vicwria Falls & 


0. Ura a ay. 2weeks Feb.11 273 27,773 — 596 797,109 4 85.6465 | 
ay ug. (Es Ast Ext.) lwee li $il 6,240 + 2 156,885, 18,889 
UL. Urug. (North Ext.) 32we: ll 28 2,965) + 292 87,61¢ 7.270 
So. Urx est Ext.) 32weeks il " 2 oA ae 1 = 4,440 
- aa oo sEb) OZ r A 211 wert + 75,455) — 9.21 
Worth "i PuUsUAY ..) / Mths jan, ] 319 15,298 — 4,790 101,256; — 25,091 
orth-West Urog. ..| 4 mths'Oct. 31. 113 9574+ 3154 3431414 4168 
Uri Trim) Yoru mgl I 7 23 ae 
i l 2 2 4,315. + 2 4$,735'— 7} 
Othe: Foreign. gee 3 
i 
Alcoy and Gandia ..; 6weel ll 33 Ps 18,0K 000 109,0 
ieee See «4 f u 35 0 + —_ 109,00 9,900 
Solivar .. ea 3 1% } 9.77 = : 
Co a an Nat. Ris ® Oct RE 17,2 1,34 193,331 4 3.531 
_ AMOR... 6. U OV. 1x i* —- 3,5 WIS7)i- 41.22 
ora Extension .. ll mths 3 7X 17,250) + 1,000 203,000 12 
, : ; . rh at éJ3, vy + +,c 
€yptian Delta .... aK 3 5554 10,808 34 $39,514 ; ) 4 
~ Thn » ir in ; 5 . : c 1 "en = . 
- bouthn, of Spain Sweeks 104 Ps69.83 16,449 315,517 ] 
! at al i Gros fi, é — : : 
Central America... 1 i et 
: : Net 28,628 + i 
4& Gosira & Caracas 12 mtn 3) 23 (b)9,3400'— 2.76 113.340 49.510 
Mexican Railway .. 5w: 493 2 "10 1.478 BOO ~ mon 
3 Sig _ 1,478,800 — 72,90 
PD sttimsawicnsed 6 mth 31) | OY, | BA909,200) + 258,900 8,567,100, + 1,859,500 
° ; et 220, é ~ WO ] 5.2 52 ) 
Naseso Oscarshamn -ll mths Nov. % »é ’ 1026 — 5, or was 134 : aan 
Mtoman Railway, lweek b. 4 1935 ; | 
Paraguay Central |. 52 week ill 97 2,67 116.000 — 34170 
Pitaeus-Athens, £c S mths 28) .. D)s2,311,374 16, 380,76 5 +5,29 660 
Puerto Cabello, &c.. 12 mths!Dec. 3] 3% 5,00 5,000 : 7 
Salvador acanindin S2weeks Feb. ii 100 5,78 $3.14 Clee an 
ante Fe Province A mth (Dec. 3 . 129,624 es 
Samana @ Santiago 1 mth Jan.3l) .. 4,33 
Gafraand Huelva 12 mths'Dec. 31, 112 | (n) 15,345 171,729 + 17,058 





= days. 


(s) Converted at par, 


(b) Converted at the current rate of exchange, 


. > 
J rausvadiiwr, | 
We) 


nipeg Electnic)] 








Receipts Tota! 
Period. Ending. Mien r Month. Raceipts. 
1920.21.)| + or— 1920-21.) +or- 
Gross $259,059 + 88,481 
sath Pune & wo {or $130,812 + 22.750 
2 s\Dec { Geons 5,820,393 + 672, 
12 mths|Dec. Sli Nes | 2:561,712 + 
Gross, 14,555,000 + 2,5 
ta {ss 8,820,000 + 2,9 
1 mth |Jan, 31 es £48,790 + sd ' 
(Gross) $940,115 + 22.445 5192919 + toe" 
o—— SM inet | §23654/ + 655 S753 1 
7 mths Jan. 31 61 £61,198 + 87 404,817 + 
6 mths 31 - R59,362+ 932 a! 3 
| ( Gross £39.85 
Yee, 31 : 
1 mth |Dec, 31 ; Net £15,900 
2 mtbs\Nov. 3C, Gross | §$91,266— 2,524 15er oN 
1 mth jJan. 31 12 $075 — = & 
1 mth ‘Dec. 3i; Gross , £202)—- 4 cust 
-... an { Gross ,81,176,52,,— «*  ATTaLsT 
12 mths Nov. BW iNet 191,143,849'— 75 3 Ne 
9 mths Dec. 30 ne £22, + § ned. aa 
SO weeks 4 22 t£4 = > oxaane 11nd 
; «Nov, 3 { Gross 91,142.) 65;+ 10% Te 
ll mths Nov. 3 | Net $652.55 + 170 “LT - a 
ths 3), { Gross; = £21,92 “37,19! + 
6 mths Dee. 3) 4 Nog £547) + 1 
' . 2 : 204 ad, . 
il mth\Nov. | Net __ os yr0ite 18 
12 mthsiDec, 31 { GTOM| Cees «11270 esas + § 
{ 2x68 $i? = 
1 mth iJan. 3! oe ao - ao? d 
1 mth 3h £5,/ r aie «668hsBe » 
1 mths! Nov, 3 (Gross! £61,9% + i . 38 
. TAthS| NOV. Net £i7 all i 2 > 
deli bee ,| {Gross} @3l>,40! + wert Pe. 
12 mth= Dec. 5! | Nes $127 : ye 
iat ;Gross; £22,* d 
2 mths! Jan. 3] 1 Net £3, s ., 46 
Oenes [2.7% 68.7 - 
™ s<iMan 2%) | Gross Rs5,95,! » > 
li mths Dec. 31 } Net 1,44 4 : 
i mth Jan. 31; Mex. glsvjwr+ ¢ . + Hoe 
| as) | Gross | $1,223,482 + : , ne 
i mtorr vuly o4 1 Net g526,3 > 6 
3 mths Jan. 31| Gross £32 - . ' 
Juarter Dec. 3); Net 203,054 -~, ee 
= 2 Grose e4778 —— 7 “— ee 
ll mths Nov. 53D 1 Net 4147.108.+ 2 x i on 
; : oat 5 ximate recelp™ 


+ 4 weeks retarn. 
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Commercial Reports. 
é Mark Lane, Friday Evening. 


1 of milder weather has enabled farmers to resume field 
\ spell Of MAS 


eat and preparations for spring sowings are now well 
ary Meanwhile, young cereal crops, having benefited by 
paar rainfalls, present a strong and healthy plant, so 
pay resent prospects are very favourable. Very firm conditions 
vain prevailed at market, and prices marked a further sharp 
janet, especially for breadstuffs, though later the improvement 
partially Icst owing to weaker c.i.f. offers. Native wheat has 





pe ied jearer in sympathy with imported varieties, and suitable 
: samples now range from 538 to 55s per 504 Ibs free on rail. 

sported sparingly offered and somewhat unsettled, though firmer 

balance. No. 1 Northern Manitoba 66s 6d, No. 3 ditto 61s 6d, 

wystralian s8s 6d, and Plate 60s 6d to 62s 6d, all ex ship to ar- 

rive, per 480 lbs. Floating and forward cargoes met an active de- 

~y sand during the early part of the week, but subsequently the tone 
Mae veame quieter, and holders were obliged to reduce their limits 
ian s view of lower foreign cables. Victorian steamers afloat sold 
7 és, February 54s 3d to 55s, March isth 55s 4}d, South Austra- 
. ian afloat s4s 3d, loading 55s 3d, 56s, West Australian afloat 55s, 
av bading s6s 3d, New South Wales afloat 54s 6d to 55s 3d, No. 2 
; ard winter arrived 60s, ditto February-March isth 56s 3d, 
usafe 64 Ibs afloat 57s od, 634 Ibs loading 56s 3d, ditto 64 Ibs 

jing s6s, end February 56s-57s 6d, January-February 56s, 

arch <6s per 480 Ibs. Crop reports continue favourable from most 

— woorting countries, though moisture is still lacking in the Ameri- 
hard winter belt. Flour in moderate demand, but prices were 
— wrther advanced in accordance with the wheat position. Of home 
"oe oiled, London standard straight run is now at sos, town house- 
_— mids 48s, patents 53s, All English straight run 47s per sack 
ve) ivered in London area. All English country straights 41s to 43s 
Muses ee on rail at London stations. Imported sparingly offered and 
- Le rarer. Manitoba export patents 47s, straights 44s 6d, and Aus- 
- 31M han 43s per 280 lbs ex store. On c.i.f. terms parcels of 


anitoba export patents, March seaboard, quoted 45s, straights 
438, and Australian new crop, February, 39s 6d per 280 ‘lbs. 
uley firmly held. Native malting quoted from 42s to 7os, feed- 
i ¢ bulks 39s to 44s, free on rail. Irish 44s, landed, Californian 
SOc to sos, ex quay, per 448 Ibs. Morocco 31s 6d to 32s, Plate 
67.041 ‘d to 31s, No. 4 Canada Western 34s 6d per 400 Ibs, all landed 
o3 ms. Maize firmer and sellers reserved. Yellow Plate quoted 
‘ round African 41s, white flat ditto 37s 6d, 
mixed 36s 6d, all landed terms. Cargoes were 
lt in owing to reserved offers and high limits imposed. 
I an active trade at irregular but dearer 
Plate cargoes, afloat, sold 39s od, and 
Oats firmly held, though some irre 
closing quieter. Native ranges from 
free on rail. Of imported, 
No. 2 Canada Western 32s od to 
New Zealand 35s to gos per 
terms, Plate f.a.q., January-February, sold up 
ter 26s 3d was accepted. Oatmeal in moderate 
ruled firmer. Coarse London made £20 to 

le groats £22 to £23, fine cut £18 to 
su ve 088s £19 to £20, and flaked ditto {21 to £ ordinary 
, TA meal £20 to £23, and American £18 to 19 per ton. 
teadier. Broad bran quoted £9 to £9 5s, ordi- 

78 6d, middlings £8 ros, all per ton ex 
fancy Plate middlings £o 5s per 
English beans firmly held. F 
; 22S, new Winters sos to ss per 532 Ibs, free on 

+ it tae ‘irm, with a fair trade passing in maples at 
> S08 to 65s per so4 Ibs. Tasmanian quoted 22s to 24s, 

228 6d, Japanese hand picked 41s 6d, and 
cwt, landed terms. Lentils quiet. No. 1 
litto 26s to 27s, and Egyptian 27s 6d to 
reward chartering was ona 
in the principal sections. The River 
quiet, with 31s 3d paid San Lorenzo to 
ntinent, April 25th cancelling, ditto February 
cao as 328 6d, heavy grain, while 37s 6d was paid for 
; 3 yom Bahia Blanca, February. North 
= ou tor ae to United Kingdom quoted 4s 3d, Gulf 4s od 
ntinent 16 cents one 17 two ports of dis- 

: ents February, West Italy quoted 20 cents, 
aie Tae four ports Denmark 25 cents, and Gulf to 
> , : i ios tee as 100 lbs. Montreal to United Kingdom, 
a ad weight >. « nares. Eastern markets steadier. Bombay 
- Pile Rangoon rien nited Kingdom/Continent on dead weight, 
~ «gist tralia firm and ae Se at 27s 6d to 29s, Hamburg/Bremen. 
handy «.. .. M4@Se sparingly offered, up to 52s 6d being 
ts, February, also April loading at usual 
m/Continent. Full cargoes of flour from 
ports can be worked at 34 cents per 100 Ibs. 


The fo COMPARATIVE AYERAGES OF GRAIN. 


: ing table pi : 
Mog the har, gives the estimated sales of home-grown wheat 
*st year 1921-22, contrasted with 1920-21, 1919-20, and 
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THE ECONOMIS\. 


1921-1922. 1 





Estimated saies of home-grown wheat— 


Cwts. Cwts Cwta. Cwts 
1 week to February ll ................ 452,358 292,480 $29,535 380,356 
23 weeks to February ll ............... 9,550,313 7,928,687 7,266,367 7,421,415 
Average price of English wheat per ed s 4d s d 8 
E> on oPeeevetares soctotdanbencsens 46 5 8i 2 72 =«*7 72 8 
PRE DOD ceccuscdsnccvesestesstscncces 10 9 18 13} 16 11 16 il 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


week, and for the corresponding week in each of the years from 
1918 to 1921 :— 


QuanNntTiTigs SoLp. Averace Purices, 





Wheat, Barley. Oats. Wheat, Barley. Oats 

1922. ars beh ars bsh  qrs bsh s 4 ea 8 a 
Feb. 4...... 98,435 2 | 69,860 4 | 22,413 4 45 10 43 6 23 1 
ll ..002- 105,550 2 | £9,730 3 | 23,562 7 46 5 42 ll 28 10 

1918 ......006-| 93605 6 | 51,621 3 | 21,463 0 72 3 58 ll 52 0 
1919 ..eceeeee.| 88,775 4 | 70,107 0 | 22,254 6 72 8 62 5 49 0 
4 5 | 7 7 i 59 9 

4 5 | 6 2 5 39 0 








Our Middiesbro’ correspondent’s report, dated February 16th, 
is as follows:—Pig-iron: Prompt iron is rather scarce at th 
moment, and as the output of Cleveland pig-iron is comparatively 
small it is possible that some more furnaces may be started 
Hematite makers can just manage to dispose of their output. Pri 
sent quotations are as follows :—gos for Cleveland No. 3 pig iron, 
and 94s for East Coast mixed numbers hematite. Manufactured 
iron and steel: With no improvement in shipbuilding our steel 
works are badly hit, and can only keep going with difficulty 
Steel ship plates (home), £10 108; steel ship angles, £10 
bars, £12; steel rails, #9 10s net. 
Freights have stiffened, but consumers will not pay any better 
prices, and only buy their indispensable prompt requirements. 
Best Rubio is nominally about 26s per ton. 


; Iron 


Iron ore: Business very small 





Our Sheffield correspondent writes :—No change for the better 
in the local trade conditions has manifested itself, and the number 
of unemployed continues to increase, the total of 50,000 being the 
largest since the coal strike last year. 


The cutting of prices 
manufactured mild steel is jess severe, and some of the 


unremu 


nerative have been increased. 





1920 ..cccccees| 100,294 | 49,705 23,096 72 102 

1921 seeseeeees 68,245 1 80,528 5 15,397 81 63 9 
IRON, STEEL, AND COAL. 
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quotations The makers are n 
more disposed to agree upon such matters than has been the ca 
of late. The pr ction of acid steel is increasing, but ver 
gradually, and the demand is still for small quantities. The px 
ion of Derbys! > blast furnaces is very bad, owing to the stagn: 
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| THE BANK OF TAIWAN, LIMITED. 

Reotstered in Fafan, 1395) 

Capital Subscribed - - ° ree 

Capital Paid Up - - ° “vs 000.008 

ates ae: 16% Sects 2 ms. 

Head Office - - TAIPEH, FORMOSA. 


25 OLD BROAD STREET 
(Gresham House), E.C.2. 
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Foochow, Hankow, Hongkong, Kinukiang, Keeiung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c ’ &c., 
and Correspondents in every principal town in the World. 


is incorporated by Special Charter of the Imperial 
| ete enn and is authorised to issue notes in Formosa, 
conducts general Banking Exchange Business, undertakes Trust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, = 
India, Straits Settlements, Datch Fast Indies and France, w - 
the Bank has special working arrangements with Cox and b 
(France) Limited. Deposits are received for fixed periods on terms 

which may be ascertained on application- 
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382 THE ECONOMIST. 


the Clyde alone running smoothly it would require that at least 
one boat of goodly size should be secured per week. Of late the 
rate of new construction arranged for has probably not exceeded 
one vessel per month. And the stiffening-up of steel quotations 
will not go, it is feared, to an expansion of building amongst ship 
owners. The large liner companies who, it was expected during 
th- recent back-end would come to the trade rescue, seem to have 
entirely withdrawn from the market, for they are doing nothing, 
and hold out no prospect of an early change in policy. Instead, 
it appears that instructions to proceed with the completion of 
certain steamers ‘on the stocks”? have just been cancelled, and 
it is understood will not be revived while prices of material 
romain where they are—{14 for boiler plates, {10 10s for ship 
plates, and £10 for sections. At these figures ship plates are 
fully 303, and sections quite 20s per ton dearer than recently ruled 

throughout the course of the price fight between English and 
Scotch producers. That contest, however, proved too serious for 
those concerned, and is now at an end; and it is authoritatively 
given out that there will be no concession from the values named 
until costs yield a bit, and steelmakers can operate freely without 
being involved in loss, far less than in booking a profit. Even 
at current rates, it is affirmed, ends are not met, unless in very 
exceptional instances. During the price dispute, when ship plates 
were sold down to £9 (for both home and export) per ton, a sub-. 
stantial quantity of material was disposed of; and in the last day 
or two steelmakers have been arranging for the execution of their 
bookings, and this has imparted an appearance of activity to the 
situation in the leading localities. ihe Lanarkshire Iron and 
Steel Company, after being closed down for a year (and which in 
normal times employs 2,500 men) made a re-beginning on Monday; 
so did Messrs. Beardmore at Mossend, adding largely to their 
effective stafis; the Northern Rod and Bar Company, employing 
200 hands; and Messrs Colville and Co. , at Motherwell. It would 
be a mistake to attach too much importance to these movements— 
until it 1s realised that they are going to continue—of which, it 
ruvst be recognised, some doubt is entertained. A large new 
foundry is being laid down at Falkirk, and an extensive iron and 
steel finishing establishment is being pushed forward at Park- 
head, to the east of Glasgow. In quite a number of branches 
where it is believed expenses have been sensibly cut down—but 
particularly in bar iron and in black sheets—there has been a re- 
visai of prices, and the lowest points recorded since pre-war days 
have been fixed. Ordinary brands of bars, Crown quality, are 
now called /11 108 per ton; best, £12; best horseshoe, £12 2s 6d; 
best B., £12 108; extra best, £13; best cable, £13; extra cable, 
£13 5s. Generally these quotations reflect an allround decline of 
£3 a ton on those of last November. The new list rates for black 
sheets (which came into force on Monday) put # and over £11 5s; 
js to, gauge, £11 158; § to py, £12 108; 16 to 20g., £13 55; 
29 to 24, £13 158; 24 to 27, £14 158. The departures which have 
been adverted to have not, of course, been without influence on 
various departments in the finishing lines, and the state in which 
they are to-day would afford the utmost satisfaction if there was 
more ground disclosed tor founding reasonable hopes as to the 
future. The hope that does manifest itselt is mainly based on tne 
belief that success will yet attend the negotiations that have been 
ia progress for months between employers and employed in the 
engineering, shipbuilding, and relative industries for a modifica 
tion and readjustment of the wages scales. There is a distinct 
revival of animation on the export side of the coal trade. Con. 
tinental countries are large buyers and inquirers, so much so that 
collieries in the East and West countries, while running full time, 
are declining to commit themselves to forward shipments, and that 
even at current conditions. 


















THE COTTON TRADE. 


MANCHESTER, February 16, 


The tone of the market during the past week has been firmer. 
The tendency for raw cotton rates to harden has stimulated inquiry 
in yarn and cloth. Although buving has been very irregular, more 
business has been done in certain quarters. In piece goods most 
of the activity has been for China, and for that outlet an encour- 
aging turnover has taken place in standard cloths and fancies. 
Inquiry for India has been rather more plentiful, but sales remain 
unimportant. A fair miscellaneous trade has been done for certain 
minor outlets, and a few more lines have been booked in goods 
suitable for hcme consumption. Manufacturers find it very difficult 
to obtain relief, and poor prices continue to be accepted. Quota 
tions in American and Egyptian yarns have been steadier, with a 
slight improvement in the turnover. Export yarns have been sold 
in fair lots for India, China, and the Continent. 


a. ) Gompesetive { Stotement of the Cotten Sede. 
ca a Proviocs Weeks in 1922. 
Feb, |Price Price, Price, Price, Price, 


16, | Feb. Feb. Jan. Jan. Jan. 
| 1992. | 9. 2. 26. 13, 12. 


i 4a a Ss. taf d a 

Raw Cotton—Faully Mid. American ..per Ib 1056 9°99 , : 
Jo Sakeliaridis Pally eB 970 1007 10°46 / 11°06 

lan ..... oanese coveceseeses-per lb) 17°50 16°25) 16°25 1700 } 

jn --perib, 17; 17 17 17 7 | tr 
> |OUR eoseses-pPerib, 16 168 | ist ied 174 17} 

— 60's twist (Egyptian) ....... -perlb, 28 28 31 
as © a) - re eas *, s 4a 

53-in. Printers, 116 yds, 16 by 16,32'sand50’s 28 6 28 0 28 0 23 

—_ Ghirtings, 75 ya m 19 by 13, 52'sand 40's 28 6 28 0 28 0 28 . 3 ° 30 9 

* . eecccese 17 9°17 6 17 6 17 9 18 O } 
3Fin. Gitte, S74 yas, 16 Gy 13, 88 tee | 16 91/16 6 16 617 017 3 17 6 





February 18, 19:9 
(I1.) Gempened w with Previous Years, 





“ ; 
toe, . Corresponding a 
4.1 —.. 

se __ |. | am. 1920. 1919. i918, a9), 


Raw Cotton— Full id. American ..per lb 1-56 we | of 
toon «Parte W686) 997| 3212 wei ase, pt, 
tesereseveseseveseecess DOF ID 17°50 16°50 96-00 


¥ i eed rib 4) 
<< peeeeeenteeeene 4 4 174 | 22 | 62) a) my 4 


, 20 573 - + 
- 60's twist (Egyptian) +seeeee-per Ib = 27 145" ea “ a 








Gieds4a ; 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 28 6 132 6 9% 8 diag a6 
32-in, 75 yds, 19 by 19, 32's and 40’s 28 & O52 CS 6a 5 
Sin. ditto, 38 yds, 18 by 16 10 lbs... 17 9 3h 0 3 oon; 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ........ 6 9/20 045 OB oR eH: 

—_—_—_—_—_—_—_—_—_— 
LIVERPOOL OFFICIAL QUOTATIONS— February 1 197 

3 : E nome Bested same Pecia 
Description, Bs is a -f wn ene 

B22 18 S | 3 (Bsis cs: 
| Sie = . 
8\8 6 5 Ble 2332 23: 
Sea Island ..........per Ib. s alan aasiiaeal aml ane wet, 4 “i! 
Florida ditto eer eeerereeeee #8 am!/nmliinm!) iam, \nml np! nm! nm! nm! aman! 


Ord oluMiMiaG a MF GOL 
American ......+++000+00+.| 657) 732, 8°57 947 1022 L152 546, 6% 946 pasen 


Brazilian, sale Fr. \G ¥/Ga.|Pne MF Fr. Ga 
Pernambuco, &C......+000+- e+ | P42, F912 .. 2, 546 846 








coccccecccococccsecs| co [PAM OSMINS! .. | .. | S46 Sas =e . 
Ty anteseteutnee oo | 742/992/1142) 2. | 3) 56 846) * acer gyT 
Mossoro, &€...... eo | 7°42) 992/142) .. | 6. 546.846 .. METI) 

sa haniaiiipeaniauaeen -| oo | 742/992)1142, .. |. 545846 |. ae67317 


eer eee ee ere eeee ee 742) 9°92) 1142, ee } ee 546, 846 467417 


wecccccccccccooscocccs| co | co PRUBASEBILSUSIIIGO| .. 11150 1700 . miss 


IB ccccccces opcerentnessoert ee ** 1 1250 1450 1550 - |1000 1350 nm) 
Upper —Bealsland .. .. | .. 02600 290018100. e+ /2700,3500 .. = oe 


feo eee eeeee 88 * * 11225 1300 1375 * *. 1500 ee ee 40 
Ditto Mod. - --penanent ee |1050'1200 1250, -. |8501300 .. S0ea 
Ditto Smooth ......cce00. «e 867 1067 1192'1242 1342 ee 
Ditto Sea Island .......... fos nomi nm! .. .» Dm ., 

African, East, &. .......+.- 62) 72 $25 1025 1325 1225 &-40 16001300 300 40005100 

East Indian. GF ror/a4. 76 tre er ror| Gd. Pne rer Gd. Pre 

Surat—Mac. Ginned Surtee .. | .. | .. | 885 935 985 865) .. YJ) 


Broach éie pS 785 835 885 9:35 740 765, 815 2410-2655 2685 
M, Ginnea Brownngger 640 75) 7°50) 8°00 8°50 9°00 5°69 6:19 694 1979202179 
M. Ginned 161016 760) 810 860.910 5°75 6°25 7-00 1985 2060216 
M, Ginned Khandeish .... 6°10) 6°85! 7°35 7°85) 835 4-25 4°75 5°50 193520107 
np 780 80 oo | oc Eee 
M. Ginned peceee 515 565 615. 665 Tis 165 4°25 4°75 5°50 1675 1750 1875 
M. Ginned @ cccccccce oaion 6°05 6°55 = = 4°13 463 5°38 16671732185 
TUE occecescoocasocccs » 885) 9: 35) 9°85 -- 840865 .. 285260... 
Madras, Western .......... 705) 756 B05 855) « oo 765790 ., 2206230 .. 


» Red..| Pe.|790) 0 (22 (22) So tél | dig 
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THE WOOL TRADE. 


Our Bradford correspondent, writing «on Thursday, says* 
Telegraphic advices from Hull, where a sale of B.A.W.R.A. wo 
is being held to-day, indicate that the weakness which recenth 
developed in raw material values has not yet been checked. The 
offerings at the East Coat port were more suitable for the Cont 
nent than for the home trade, but Bradford topmakers and Be 
gian buyers operated extensively, and there were few withdrawals 
Prices, however, showed a general decline compared with thos 
1uling at the liverpool auction last week, and users will 0 
wait for the next London series to reveal the true position of valet 
In the meantime, business in tops is being restricted to the 0} 
plying of immediate needs, and few firms show any disposition ' 
place forward contracts. Quotations are accordingly somew2! 
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1. put toth for spot aud future delivery concessions can 
utegee eg in merinos. There is not so much doing in cross. 
eA Continental demand having fallen off to some extent. 
. , spinners report great difficulty in doing business, and in 
we. quotations have been reduced with the object of tempt- 
it is an undoubted fact that when 64’s tops were 
. at 4s 6d spinners could not make anything like a corre- 
sone” crice for yarn, but it is thought im some quarters that 
age od business could be done if tops were steady on about 
; %y That level has not yet been reached, though it looks 
ed 5 vill come in the near future. The piece trade shows some 
~ ovement, not the Jeast encouraging feature being the steady 
a exports of both woollen and worsted goods. The Far 
has been a very good market lately, and considerable quanti- 
‘¢ doth have also been sent to Canada. Dress goods are not 
It to sell, but large stocks of men’s wear are still interfering 
. normal trade. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


\Ithough wool values generally have shown a slight ease, little 

» bas been caused in consuming centres, due largely to the 

‘that prices will not decline further. The whole trade is 
tly looking on in the hope that merinos will drop to about a 
» basis, at which price there would be another large buying 
-ovement. A surprising amount of confidence is being shown in 
ée future of fine wools, and this can be taken as evidence of 
sorovement. Some spinners consider that 3s 9d per lb would be 
gout the right basis for 64’s tops, but the majority would be 
gisied with the higher figure named above. Several Bradford 
nomakers went to Liverpool a week ago with a 4s limit, but 
bught practically nothing, it being noticeable that the big firms 
sere out of the market, the bulk of the buying being done by the 
saller firms who waited till the last week of the London sales in 
the hope of being able to operate at 4s 3d. ‘That was the basis at 
euch wool was sold at Liverpool, and but for the splendid offer- 
ugs of merinos and fine crossbreds staged at Manchester prices 
would have declined still further. However, there is no real 
rason to find fault with the wool market, and although a some- 





voat disturbing effect was created in Bradford last Monday by 
Melbourne advices, Australian selling centres are not providing 


wally cheap wool. Nobody need be surprised at the report from 
Melbourne indicating a 10 per cent. decline, this being no doubt 
fe to American buyers being less active. Kverybody realises 
ttat most of the merinos already bought for America will have to 
main in bond until the permanent .tariff comes into force, and 
aie is now mentioned as the time this is likely to take place. The 
eee tariff will no doubt be fixed according to what party has the 
stungest influence in deciding it, but 30 to 33 cents per Ib., 
vaca is mentioned as the duty on the clean scoured content of 
orted merino wool, appears to be excessive. The Western 
“ale growers are responsible for the instigation of this tax, but 
*: ‘al to see What real good can be accomplished by it. United 
Sates sheep men cannot produce anything like the weight of wool 
wuited by the textile industry of the country; 20 cents on s8’s 
“i upwards and 15 cents on all qualities below would give ade- 
te protection. Excessive duties on imported wool, which 
“led States mills need, can only result in an increase in the cost 
-ly-manutactured goods. It is obvious that this increased cost 
*. ultimately have to be paid by the public, and as the wool 
powers themselves are as much a part of the community as any 
section of the populace, they will have’ to bear some of the 
‘aed burden which they themselves are proposing indirectly 
far better to reduce the import duties by 


ote 


mpose. It would be 











2 oe o better still, to put wool on the free list. This cannot 
>? ensure a big consumption of the raw material, and 
errbode - vactured goods available at reasonable prices for 

“, 7, ~fited States growers are, of course, quite entitled to 
a H€ question trom their own point of view, and it is 


that ¢ , mei - - - 
es in = they have a definite programme of their own, which 
" sale aah, ably persistently pursue. At the sanie time, we can 


fetrain irom expressing the hope that the interests of the 
“Uring section will not be entirely overlooked. 
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WOOL SALES. 

ste i. : Co. pee received the following cable from 

mpetition ee ait . os sales: The market is easier and 

hr cent. lower. | ae Medium and good merino wools are 

i nferior and faulty merinos 10 per cent. lower. 
* Coarse crossbreds ace also 10 per cent. lower.” 


LL! 


VEGETABLE OILS AND OILSEEDS. 


—_ 


me | “a oe has come over linseed and linseed oil follow- 
mts. Cone an options and reports of expected larger ship- 
a spot and for” ees are more in evidence, and prices, 
been in seed ¢ upment, are on a lower level. Little busi- 

1 too high jo msumptive account, present values being 
ctushers are dl iew of the state of the oil market—in 
© terms than they sr to have re-bought oil on more favour- 
Raw linseed : 1 d produce it from seed at current market 

j “@ Ou received something of a fillip at the close 








4 
lera. 
“Cie 


Week, when Ko i 
Sto Sac ,, h n North America was an extensive buyer round 
is bein; see oe ton, ex Hull mill, between 2,000 and 3,000 


ft. 
’ 108 Hull and ~~ ‘or prompt shipment. Prices advanced to 
.t .._ 449 London for spot oil, but have since receded 


498 Per ton, while > ; . : 
pat ot 8% while forward delivery is at a slight discount 


2 COtto — " 
seed on firmer markets in Alexandria has been 
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flim, and slightly more money is demanded, while B ay has 
firmed up steadily to Z10 on spot Crude cotton oil is sca 
and dearer at £36 for Egyptian, ex Huii mill, and : 
advanced. Soya bean oil firmer and 20s dearer, as is also pal 
kernel oil; but rape, coconut, castor, and ground nut oils ¢ 
about unchanged. . 

Owing to the small ‘“‘ crush’ of seed of late, linseed cakes ar 
in short supply, and buyers are called upon to pay more for tl 


I'he imports of oilseeds, oil nuts and kernels in January 

gated only 88,oo05 tons, against 133,784 tons a year ago, the fallin, 
off being equal to 34 per cent., and chiefly under the he 
linseed and palm kernels. 


a 5 


The exports of unrefined oi] at 6,908 


tons included 4,822 tons linseed oil and 1,421 tons sova bean oil, 
and were above last year. Exports of refined cotton and palm 
kernel oils showed a very decided decline, and with the reduc: 


atrivals of seed indicate the lean times through which the 
ciushing and allied industries are passing. 


niseed 





HIDE, LEATHER, AND ALLIED TRADES. 


{BY OUR OWN CORRESPONDENT.) 

Tanners, taught by experience, are keeping the hide 
steady, the slow demand for leather acting as a brake on specula 
tion. At the Bermondsey auctions on Thursday the changes 1: 
price were quite unimportant, and heavy ox at 64d. to 7§d show no 
change. Best light calf again made as high as 15§d, showing 1 
alteration. I hear America is again buying calf skins in this 
market, and tliis keeps prices up, for tanners aver they cannot sell 
at a profit on the tanned skins. Sheep skins were also steady, and 
at 3s 3d to 8s 3d were unaltered. The imported hide market 
remains fairly steady, and a little more business is again passing 
at the reduced rates quoted. On the other hand, the American 
hide market is cabled as weak, with best heavy packers now selling 
at 15} cents—a fall of one cent in a week. Light native cows are 


mark 


offering at 12} cents, showing a drop also of one cent on last 
quotations. 
Whilst there is a good deal of grumbling amongst tanners the 


outlook seems brighter, as shoe manufacturers are coming into the 
market. Buyers are timid, however, and will probably remain so 
until the prices of leather become more stabilised. However, 
of the biggest tanners in the North appear to be out of 
heavy weight bends, and this is a good “Manufacturers are 
also again asking for the better grades of sole leather, as the publi 
seem to have found out in wear the proportion of rubbish which 
has been put into much cf the ‘‘ stunt’’ footwear. Upper leathers 
are still a slow sale, especially in semi-chrome and waxed kips 
The demand is for stuff from 4d to 6d per foot, and at the present 
prices of rough kips this cannot be made to show a profit. Suédes 
are selling well, and from the samples of ladies’ shoes now offering 


SC le 
some 


sign. 
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the coming summer will show some startling examp.¢s in what are | 


i : ; do USINEsS regy 
i a. led “ ings ” shoes. Stars, Rangoon, spot, sold, 148; No.1 garden 
i . The shoe ate is a Little better, but as the export of British | 1486d. Broken kinds quiet, but steady” bya; _ 
i footwear fell to £170,497 last month, against £ 311,129 for the first Burma, February-March, sellers, £6 per ton, ex shi 
month of 1920, the outlook in this direction is not altogether beans quietly steady, and hand picked, Spot, sold, 75 "P 
- hopeful. peas, on spot, 40s; Dutch, 20s to 258, as » 78 od 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, February 17. 
There was a moderate business doing in some directions, but as a 
rule trade proceeded quietly, demand, particularly for raw materials, 
being confined to immediate requirements. 


April, st . , c.f. i " ; Drnary, 
SUGAR.—There was a steady demand for all refined goods on the aes = ‘aoe = —o ee “ye tapioca quiet of sale - 
spot, and with only limited quantities of imported available, British Sago flour quiet ; January-Februars beer Pearl, spot, sold, 17844 
‘ makes were favoured. Messrs Tate and Lyle’s cubes sold, 51s to 52s, 7 y + 148 Od to 145 6d; 


as to quality ; granulated, 46s 3d to 46s 9d; caster, 48s 3d to 48s9d ; 
yellow crystals, 40s 9d ; granulated, March delivery, 46s 3d; ditto, 
April-June, 46s 3d. West India crystallised, sold from 39s to 41s od, 
as to sample. Muscovado nominal in absence of sufficient sup- 
plies. American granulated, February, steamer, sold, 18s to 18s 74d, 
c.f. and i. terms, U.K. White Mauritius, spot, sold, 44s; ditto, 
afloat, held for 20s 3d, c.f. andi., London. White Natal, 
spot, sold, 4486d. Of Dutch makes, W.S.R., granulated, prompt, held 
for 1¢s; J, 18s9d; and W.S.R. cubes, 22s od, f.o.b., Amsterdam. 
Czecho-Slovakian sugars scarcely offered during the week, owing to 
the difficulties attaching to transit, also labour troubles and lack of 
fuel supplies. Belgian crystals remain quite out of the market. 
Terminal market steadier. White, March delivery, sold, 18s 3d to 
18s 9d; August, 18s 3d to 18s 9d, Cuban stocks, total 767,000 tons, 
against 325,000 tons same time last year. 

COFFEE.—Spot market ruled fully steady, aud supplies offered at 
public sale met a good reception. Bold new crop East India sold, 
122s; bold Nairobi, 109s to 121s; Uganda, 94s to 95s 6d; Costa Rica, 
bold, 1o5s 6d up to 1358; fine peaberry, 152s 6d. Futures firmer. 
March sold, 50s 9d; May, 51s 1ogd. 

COCOA.—At auction, 9 848 bags were brought forward, of which 
5,260 consisted of Grenada. A good demand prevailed for Grenada 
at 2s to 2s 6d per cwt advance, though otherwise a quiet tone ensued. 
Fine red Trinidad, sold, 61s; Grenada, common to good, 48s to 53s; 
fine, 55s to 56s; Dominica, fair to good, 49s to 52s6d. Ceylon 
ordinary, sold, 88s. Butter steady, at 1s 94d per Ib. 

TEA.—Quantity of Indian offered at public sale this week amounted 
to 43.945 packages. All the better descriptions sold well at a steady 
range, but inferior proved rather quiet, with prices occasionally in 
buyers’ favour. 18,900 packages Ceylon attracted fair attention, but 
prices on balance disclosed some irregularity. Where quality was 
maintained, steady rates were secured. 
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| May, 34d to 4d and 338d; April-June, 4d and ra 44; ditto, Mare 











RICE.— Market steady, and a fair volume of bys; 


to quality 
im tO a moderate extent 
ngapore, spot, ; 


SPICE.—Pepper was dealt 
ruled steady. Fair black Si and marke 
Hamburg, 44d; Aleppy, spot, London, ane ditto, April. 
48d; white Singapore, spot, 74d; Muntok 4 
ditto, March-May, 7§d to 7#id and 73d; 
Zanzibar cloves quiet. Spot, fair, sold, 1: 


ites td; Telia 

to, sold, 734 to 
April-June, Tid to = 
IS 4d to 1s 44d- Pe x 




















Janu 


March, 148; and February-April, 138 7d. Desi 7 
Spot lots held for 40s per cwt. Ginger aie “a Coconzt 


FRUIT.—A very quiet tone again governed the market 
Pyrgos, quoted 54s; Amalia, 56s to 58s ; 
Valencia raisins, also sultanas, Steadily held 
small trade doing. Dates quiet but steady 
quoted 28s 6d for new crop. , 


JUTE.—Actual transactions effected this week were 
scale, but in the absence of any undue pressure to sel 
tolerably steady. New crop, first grade, spot, 
ditto, February-March and March-April, 
grade ditto, {19 15s to £20 5s. 
sale. 

HEMP.—With no recovery in demand from spinners, busin 
proved quite retail in extent,and quotations in most instances w 
nominally easier. C grade, January-March, quoted £50; D, £48 
E, £46; F, £42; G, £38 10s; J, £37 10s; K, £36; L, £35. M 
£33 10s; streaky, one, £42 10s; two, £40 ros ; three, £38 10s, Ne 
Zealand quite a dead-letter at the moment. Fair, January- Mare 
sellers, £33. African sisal dull. an 


SHELLAC,—Market firmer forward, but spot trade moved oniet) 
Fair T.N., spot, 3458; March sold, 325s to 3473 6d; May, 
to 342s 6d. a 

OPRA.—There was a fair trade doing, but market ruled somew: 
unsettled. F.M,S. Straits, January-March, Rotterdam, sold, f2:; 
to {25 5s; February-April, {25 17s 6d to £25 7s 6d; March-Me 
£26 2s 6d to {25 7s 6d. Ceylon, February-April, Hamburg, dons 
£26 15s; South Sea Islands to London, quoted {24 10s: Cebz : 
Hamburg, {25 5s. Palm kernels steady. February-April, Liverpoc 
sold, £18 15s to {19, and again at {18 5s. 


RUBBER.—Market dull and lower on the week. Standard cre; 


‘ for curranss 
\ Ostizza, 708 to & 
but there is only 


and Siar, ON soor 


On a mod 
] values rylef 
; Hamburg, sold {o 

24 to £24 58: lightnin 
Calcutta hessians and twills te 
























e Commercial Times.—Wieeklp Price Current. 
‘ The prices in the following list are revised with the assistance of an eminent firm in each department. 
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February 18, 1922.] 


. February, 84d; Mareh, 83d ; April-June, 
~ ara a October ‘December, o#d. Fine hard Para, 
y- : . 
a. solt fine, 114) a * ier since. Spot, net, naked, 
nseed opened firmer, but eas J 
ops. —Linse March-April, 348 94 ; May-August, 34s. Rape nominal, 
nally 388: ° fined, 58s. Cotton steadier. Crude Egyptian, 36s ; 
ee smut edible, 438s. Chinawood: Hankow, spot 
' “ shipment, 58s. Cocoanut firmer. Ceylon, spot, 
res enary-March, 41s 6d; Cochin, ditto, 43s. Soya firmer. 
5 6d; Febroary:. 6s6d. Japanfishquiet. January-February, 
al, barrels Orbe English, spot, 29s. Groundnuts steady. 
aes, 3S. be auked spot, 448; deodorised, barrels, 55s. Tur- 
pgusb ie American, spot, 69s ; March-April, 69s 3d. 
ee American, grade B, 148 6d; F, 14s 6d; G, 14s 6d; 
0 quale’ French, F/G, 14834; WW, 18s; extra pale, nominal. 
aie American standard white, 1s 44d ; and water-white, 
ed per gallon. . — 
SEEDS. —Li market opened firmer, with sustaine ying, 
aed ateae tone ceovailed. Bold Bombay, January- 
ae {22 12s 6d to £21 Ios. Small Bombay, January- 
eas {at 108 to £20 15s. Calcutta, January-February, £22 10s 
pee ril-May, {21 5s to {20. Plate, January-February, 
a: to fan; February-March, £21 15s to {19 58; April-May, 
io {19 108. Chinese, February-March, sold, {19 ros to £19. Rape- 
ot frmer. Toria, January-February, sold, £18; February-March, 
4 os: March-April, £16 10s to £16 5s. Cottonseed irregular. 
tian black, February, quoted {12 12s 6d ; and white, {12 5s to 
2s 6d paid. Bombay, January-February, £9 58 to £9 Ios. 
“selly steady. Chinese, January-February, Continent, £23 15s. 
sor, Bombay, February-March, £15. Ground nuts firmer. Coro- 
wel, machine-dried, January-February, Hull, £21 5s; Continent, 
»: «° Chinese decorticated, f.a.q., ditto, Continent, £21 10s per ton. 
WTALS.—Tin at the week's commencement tended rather firmer, 
wings being on a fair scale, Cash sold at £153 to £153 5s, and three 
ibs’ at {155 ros to £154 158, while finally registered at £155 5s 


wes were easier at Tuesday's market on selling, and these dates | 


wwated down to {158 5s and £154 respectively. On Wednesday 


Insurance. 





PROVIDE FOR OLD AGE. 


Od age and infirmity w'th their 
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keen selling led 


| being done at 


385 


- _ Cash changed hands 
ree months’, {151 . An improve 
ment characterised Thursday's movements, Sevinn ore a 
yee — Cash realised £149 10s tof{148 ros, an since at 
Ke Prtanee a months’ at {152 to £150, while finally at {151 
ys s = cash fluctuated down to £148 15s, March dates 
Sire a _e £149 5s, and three months’ at £152 tos down 
dikeh a ng! Ing. ts, £147 Ios to {148 10s. Copper opened 
Batty dearer last Monday. Standard cash sold at {61 5s, and 
three months’ settled down at £62 15s, A lowerrange was established 
on Tuesday, business being fairly large. Standard cash changed 
hands at £61 10s to £61 2s 6d, and three months’ at. 10s tc 
£61 17s 6d. At Wednesday’s market. Cash 
sold at £60 2s 6d, and three months’ at £61 58 to £61 2s 6d Stea ly 
support was accorded on Thursday. Standard cash sold at 60 73 6d 
to {60 tos, and three months’ (61 10s. At Friday’s session standard 
cash realised £60 5s to {60; early April, £60 15s; and three months 
chiefly at ¢61. Electros, £66 to £67 tos. Best selected, {64 to £66. 
Strong sheets, £92. Wire bars, £67 to £67 10s. Lead easier at 
£20 2s 6d. Spelter lower, £24 to £24 108, as to position 
English regulus, £34 to £37. Aluminium: Home delivery quoted at 
£120; export, £125 per ton, ~~ 


tO a smart setback in prices 
down to {149 Ios, and 


an 


{62 10s to 


Antimony 


METROPOLITAN CATTLE.—Fesrv ARY 16 

Market closed temporarily owing to outbreak of foot-and-mo 
meanwhile remain nominal, 

British Beasts, per stone of 8 Ibs to sink the offal, 


uth disease. 


Sheep, per stone, 


Beasts—Herefords.... 
Shorthorns . 
Devons 


nominal 
nominal 
nominal 
nominal] 
nominal 
nominal 
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Sheep—Downs 

Ewes .. 10mi 
nominal 
nominal! 
nominal! 


Crossbred 


, Scottish 
Scottish . 


Irish 


Oe eer eer eeeee 


King Edwards 


ng Evergoods 
British Queen 


Blacklands 


EVERYBODY SMOKES 
PLAYER'S 


“The MIXTURE OF 


MATCHLESS MERIT.” 
The Author. 


disability come all too soon. 
Provide capital for your old age 
byan Endowment Assurance, 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 


— $$... 


KEFUGE ASSURANCE COMPANY 
LIMITED, 
Chief Office: Oxrorp 87., MANCHESTER, 


“NAVY” 
MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - -_ I04d. per oz. 
e....MILD AND MEDIUM - - I- per oz. 


~Peiees* 


Por the year ending December 8ist, 1921, 
isSUAL INCOME EXCEEDS £6,600,000. 

ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34 900,000. 
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WUBLE BENEFIT POLICIES 
pO ereeeeee 


COMBINING THE ADVANTAGES OF 
Life and Endowment Assurance. 

imum Income Tax Rebate and | 
Provision for Death Duties. 


‘ly for New Explanatory Leaflet 
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The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager. 


to 
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to the | 
WESHAM LIFE ASSURANCE SOCIETY, | 
LTD 


@. MILDRED'S HOUSE, POULTRY, E.C.3 
Ra Founded 1848, 
The 
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made to Policy holders, £37, 
Gresham Fire & Accident 
nl lsuranee Society, Limited, 


all classes of Fire and Accident Busi 
Get Office: St. Mildred’s House, Poultry, London, EC. 


V'ANTED, 
1. March 31, 
“Rate Arcade 


Economist, Jan. 1 to 
1920.—Apply, WILLING’s, 123 


natway Lhe WORKS and LIFE of WALTER BAGEHOT 


Eprtep sy Mrs. RUSSELL BARRINGTON. 


» EC, 2, 
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CANADIAN PACIFIC 
COMPANY, 


DIVIDEND NOTICE. 
"the Board of Directors of the 


Railway Company held to-day, | 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘ Works’’ only will also 


y Dividends wer ° s 
PTeNCe Stock ToS Were declared:—On the | . ospectus Sent on Application. 
tock Two per Cent. for tha alleen | be supplied, £3 7s 6d net. Pr papecte ppl 


auber last; and on the Common | °° The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). With Portraits and other 
Illustrations. (In the Original Binding.) 8vo. 128 Gd net. (1914.; 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.O, 


De cws co ee ee ee 
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income Account ; 

® Ist April next to | 
ecord at 3 I 
f the Board? a. on the Ist March 


Ontree? E. ALEY y 
“areal. 13th February say DER. Secretary. 


*~By order o 
¥ 





ibireieed eA 


Pp oS Ae 


RO eb ee phd eve: 


eae 
paral 


ee “Riese GA eae ee : 


386 
Banks, Xr. 


oO — 


————eemee 


~- — 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
7 JAMES KELL, 
K.CMG, Deputy Governor. 
Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwea!th of Australia, the Government of the 
State of , the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,181 Savings Bank Branches ant Agencies, geben 
Offices ustralia, At . : 

on 0 .. &36,190,390 

— 34,515,485 
Fe 58, 725,787 
an 11,642,146 
£140,573,808 


———— 
Lendon Office: 36-41 NEW BROAD 8T.. E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital ALL Parp UP... om e $20,000,000 
SILVER RESERVE ... = a = 000 
STERLING RESERVE held in London #£4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dainy, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yioilo, Yokohama, 
COMMITTEE In LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sin NEwToN J. STABB. H. D. C, Jones. 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C3. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered 


in Japan.) 
Established 1880, 


Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund 7,000,000 


- oo Aad ‘ 5 ’ 


at— 


Branches 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, . Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 


pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, | 


Tsingtau, Viadivostock, 


The Bank buys and receives for collection Bills of 
Exchange 


. issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
Obtained on application. 
London Office: 7 Bishopsgate, E.C.3. 
T. OKUBO, Manager, 


THE ROYAL BANK OF CANADA 


Paid-up Capital and Reserve --» .$40,800,000 
Total Resources ce wes wee $500,000,000 
Head Ofice: MONTREAL. 

SIR HERBERT 8S. HOLT, President. 
@,L.PEASE, Vice-President @ Managing Director, 
CO, BE, NEILL, General Manager. 


LONDON OFFICE 
BANK BUI PRINCES STREET, E.C.2. 


T. R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundiand: Cuba 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venesuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Seng. ligein, Basesionn Hew Patt bom ae 

. . ona, New York . 
William Street, - 
FRENCH AUXILIARY: 

THE ROYAL BANK OF CANADA (FRANCE, 
PARIS, 28 Rue du Quatre-Septembre. 


BANCO DE CHILE, 


London Asency— 
94 GRACECHURCH STREET, EC. 
Gid-un Canal : 
eserve Fu o- = «-» es 58,000,000 
Reserve Liability of Shareholders __ 000.000 
Reserve Fund in Gold of 18d. =£1,000,000 * 
: 


+++ 100,000,000 


Head Offices dV. 
Srnachees tn all ates Cafmraiee. 
-wiso opened and deposits received sas 


Capital Subscribed, 25,000,000. 


THE ECONOMIST. 


(February 18, 1994 


THE NATIONAL BANK OF scory, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamen,, 
ESTABLISHED 1825, 


Paid-up, 21,100,000. 


Uncalled, s 
£1,100,000. 


HEAD OFFICE—Eprmevres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secrecy 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4, 


T. O, RIDDELL, Manager. 


DUGALD SMITH, Assistant 


There is a specialty equipped Foreign Department at the principal Glasgow Oe 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercia! Houses and others having business 
interests in Turkey areinvited to apply for terms, 

A EN TES 


BANK OF NEW SOUTH WALES 


Lonpon OFF108—29 Threadneedie-street, B.C. 2. 
Paid-up Capital.........ccccccscessercesseseresesresee£ 0,000,000 
Reserve Fund...........0..cossesssesesees a YT 
Reserve Liability of Proprietors ............_ 5,000,000 

£13,500,000 
Aggregate Assets, 30th Sept, 1921 ... £71,865,352 0 5 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 

H. MELDRUM, Acting Manager. 


THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
ReserveFund - $18,000,000 
Total Assets over $225,000,000 


Special! facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 523 Branches in all. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MacLEon, Manager. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1962. 


Parp-Up Caprran & RESERVE Founp £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 

Parand, Rosario, Tucuman. 

URUGUAY. Montevideo, and at Calle Rio Negro 

(Montevideo). Paysandu. Salto. Rivera. 
BRAZIL. Rio de Janeiro, Bahia, Curityba, 

Maceio, Mandos, Para, Pelotas, Pernambuco, 

Porto Alegre, Rio Grande, Santos, Sao Paulo, 

Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta. 
PARAGUAY. Asuncion, 

COLOMBIA. Bogota. 

U.S. AMERICA. New York, 51, Wall St, 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM, Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (82, Rua Aurea). 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
tor collection.—7 PRINCES STREET, E.C.32, 

Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, 21,800,000 
PAID-UP.....£600,000 | RESERVE FUND smn 


Deposits received for fixed periods St rates to be 


obtained on a tion. Interest payable February 
28th and Aa * 


On current accounts Interest at the rate of 9 
ber cent, per annum allowed on minimum monthly 
7 » Drovided they do not fall below the sum 


No. 37 Clement's lane, Lombard Street, B04, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.0.3, 


Authorised Capital 
Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors ... 
Reserve Fund 

Letters of Credit and 
Branches and Agencies of the Bank in 
can be obtained at the Head Office, or 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by 
fer, Bills Negotiated or forwarded io 
Collection, Banking and Exchange busines: 
of every description transacted with Australis. 

E. M. JANION, Manager. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


secce 
jesse 


i 


Paid-up Capital 
Reserve Fund....---+++- -- $15, 


ip 
Over 530 Branches throughout CANADA. and 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES and MEXICO. 


London Office: 2 LOMBARD STREET, E65 
A general Banking Business 
all points in North America. 
CHARLES CAMBIE, Manage’. 
A. R. PHIPPS, Asst Manage? 


——_—_— eer 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap OrrFice—17 MOORGATE B.C3 
AUTHORISED CAPITAL-- ** 
SUBSCRIBED CAPITAL -- 

Parp up CAPITAL oe . 
RESERVE Pte a. ae 
ALLED CaP <5 ll a 
A —— Deposits of sat a for le 
i ini 
years, at rates to pe ser a on 


fts, Letters of . 
o ‘and Bills on New Zealand parchssed 


sent for collection. ARTHUR WILLIS, Manas® 


CREDIT suisst 


Established 1856. 


Head Office: ZURICH, $ 
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tat! Orth sod Travers Cheque ined || Capital A Reserves, 914,000,000. | | |. SSin"y ira Me dtc, 
} sad te © FRANSFERRED | to and from Canada 81m EDMUND B. OSLER, President. London Offices: 47, Threadneedle St., E.C.2. 
nited States by LE, Bank Drafts, etc. 9, Waterloo Place, Pall Mall, 5.W. 1. 
}| DEPOSITS RECEIVED at short notice or for fixed A. W. AUSTIN, Str AUGUSTUS M. 
pated, ot favocrsble ranea wick sony be eaoer NANTON, ioe- Presidents Landon Committee: Sir Thomas Skinner, Bart 
CLARENCE A, BOGERT, General Manager, George Cyril Cassels: Manager. 


| nem : York Agency: 49 WALL STREET. 
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PEBRUARY 18, 1922. 











at 


| The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 1s. 6d. 





REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








Vol. XOIV. SATURDAY, FEBRUARY 18, 1922. No. 4,095. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


SiO ARTES Cth Vins... 1901) S18E-A05. 288. 
The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America. 


Gmerai Banking Business Transacted. 


































vee BANK OF MONTREAL. 
DOMINION BANK ESTABLISHED IN 1817. 
Capital Paid Up ww $22,000,000 

Rest and Undivided P rofits 23,501 646 


Total Assets (31st Oct., 1921) Soiraas.se2 
Head Office, TORONTO, CANADA. Head Office ; Montreal. 


| Reson etiaes? ” aiapaue 2 St., E.C.2, 


Poste Aqeeg: Seng of Ree Sea. 
London Branch, 73 CORNHILL, E.6.3 Bente Commit) Consult: (Site Saat 


Ss. L. JONES, Manager. W. F. Benson: Manager. 
Financial Agents of the Government of the 

Mail and cable transfers effected and monetary Dominion of Canada. 
business of all kinds undertaken. The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 





Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 60., 











|55- 56, Threadneedie Street, Branches and Agents throughout petitive rates for business in all parts of the 
ada tates. world. With its numerous Branches it offers 

London, E. Cc. 2. om and the United Sunte i exceptional facilities for the transaction of a 

general banking business in Canada, Newfound- 

NEW YORK AGENCY - 61 BROADWAY. | land, the United States, Mexico, and France. 


BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


— CONTRACTS IN DUTCH 
UILDERS. 


Guaranty Trust Company of New York 


A Complete International Bank 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


LONDON OFFICES LIVERPOOL OFFICES 
32 Lombard Street, E.C.3 27 Cotton Exchange 
Kingsway, W.C.2 Buildings 
§0 Pail Mall, S.W.1 51 Castie Street 

















NEW YORK ANT WER P PARIS 
BRUSSELS CONSTANTINOPLE HAVRE 


Tet eon 7 c Address -  “Surolgna, London.’’ 
®ephone Nos.: London Wall 3870 & 3871 (2 lines). 


THE UNION DISCOUNT COMPAN) 
OF LONDON, LIMITED. 


Telegrams: 39, CORNHILL, LONDON, E.C3.._ ree 


AGENCIES in all Parts of the World. 





COUPONS AND DRAWN BONDS COLLECTED 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 
All 





Co mmunications to be addressed to “ THE 
MANAGER.’ 


| 
NETHERLANDS, TRADING SOCIETY. E *Udisco, London.” 514 Avenae (3 lines), 
| wetaht rap ag ae a Capital Authorised and Subscribed £2.000,000 
|, CAPITAL PAID Osean rT ban man | Capital Paid Up - ; , : ~ 1,000,000 
| STATUTORY RESERVE. ........ v.13,970,250— |] Capital Uncalled - . , - £1,000,000 
| | FXTRAORDINARY RESERVE wwe F..22,660,000— | Reserve Fund - : - : . £1,100,000 
| 


ile Head Office: AMSTERDAM. 
1 ranches : ROTTERDAM, THE HAGUE. 
|| Branches in SINGAPORE, PENANG, 
i HONGKON CALCUTTA. BOMBAY, 
KONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 


Notice is hereby given that the Rates of Interest allowed for Money on 
_ Deposit are this day Reduced as follows :— 


At Cail - - from 3% to 24% 
At 7 and 14 days’ notice, from 34% to 23% 


Terms for lonzer periods can be ascertained on application to the Company. 


16th February, 1922. 
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| NATIONAL DISCOUNT COMPANY, 
LIMITED. 





Sabscribed Capital...............24,233.325 

Paid-up Capital...... - astakeey Te 

Reserve Fund...............-.--..-- 500,000 
Notice is hereby given that the RATES of 


INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To TWO-AND-A-HALF PER CENT. per annum 
at call. 

To TWO-AND-THREE-QUARTERS PER 
CENT. at seven and 14 days’ notice. 

PHILIP HAROLD WADE, Manager. 
85 Cornhill, London, E.C., 16th February, 1922. 





ALEXANDERS DISCOUNT 
COMPANY LIMITED. 
24 Lombard street, E.C. 

















Capita] Authorised ............ --vee. £1,250,000 
Capital Subscribed.......... 1,100,000 
Paid up sindlcealnicpunmeeininingiatens 600,000 
Reserve Fund 320,000 






















Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
from this day reduced as follows: At call, to 
TWO-AND-ONE-HALF PER CENT.: at seven 
and fourteen days’ or longer notice, to TWO-AND- 
THREE-QUARTERS PER CENT. Money 
received for fixed periods at special rates. The 
Company discounts approved bank and mercantile 
acceptances and grants loans on negotiable 


securities. 
F, NEWCOMB, Manager. 
16th February, 1922. 





THE UNION DISCOUNT COMPANY 
of LONDON Limited, 
89 Cornhill, E.C, 
Capital authorised and subscribed £2,000,000 


fund 1,100,000 
Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
this day reduced as follows: At call, from THREE 
PER CENT. to TWO-AND-ONE-HALF PER 
CENT.; at 7 and 14 days or longer notice, from 
THREE-AND-ONE-QUARTER PER CENT. to 
TWO-AND-THREE-QUARTERS PER CENT. 
company discounts approved bank and mer- 
cantile acceptances, effects purchases and sales of 
Government stocks, Treasury bills, shares, and 
other securities on the usual terms, and grants 
loans on approved securities at rates which can be 
ascertained on application at the office. 
CHRISTOPHER R. NUGENT, 


Director and Manager. 


16th February, 1922, 





BARCLAYS BANK LIMITED. 
Head Office, 54 Lombard street, E.C.3. 
Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at seven days’ notice is this day 
REDUCED to TWO-AND-A-HALF PER CENT 


per annum. 
W. FAVILL SUER. } 
W. CARRUTHERS, Genera) 
R. W. STREET, Managers. 
J. CAULCUTT, 
16th February, 1922. 


BRITISH LINEN BANK. 
(LONDON OPFFIcR.) 
Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO-AND-ONE-HALF PER 
CENT. until further notice. 
JAMES FORREST, } Joint 


JOHN E. FANSHAWE,! Managers. 
Threadneedle street, London, E.C., 
16th February, 1922. 


THE CLYDESDALE BANK, LIMITED. 


or (Loxpown Orrice.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be TWOAND-A-HALF PER CENT. per 
annum until further notice. 

WILLIAM LOCHHEAD, Manager. 
30 Lombard street, E.C., 
16th February, 1922. 








BANK OF LIVERPOOL & MARTIN’S, 
LIMITED. 
Notice is hereby given that the RATE of 
INTEREST on DEPOSITS with the London 
Office of this Bank, subject to seven days’ notice, 
will be TWO-AND-A-HALF PER CENT. per 
annum from this date until further notice. 
G. BROMLEY MARTIN, Managing Director. 
No. 68 Lombard street, E.C.3, 
iéth February, 1922. 


LLOYDS BANK LIMITED, 
Notice is hereby given that the RATE of IN- 
TEREST allowed by this Bank tpon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
TWO-AND-A-HALF PER CENT. for money at 
seven days’ notice. A 
HENRY BELL, Director and General Manacer. 
No. Tl Lombard street, 
16th February, 1922. 


LONDON AND BRAZILIAN BANK, 


BRAZIL: Rio de Janeiro, Man4os, Para Maranhao Cearé, i eeteaill 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre,| 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. 
STATES: New York (Agency). 


Agents or Correspondents throughout the World. Bills negotiated, advanced | 
upon, or sent for collection. Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2.| 
LONDON 





and Metropolitan 
allowed to DEPOSITORS is this day REDUCED 
to the following Rates, viz. : 


TWO-AND-A-HALF PER CENT.., and on Deposits 
at Call, TWO PER CENT., until further notice. | 


call at the Head Office and London Branches will 
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BANK OF SCOTLAND 


Constrrvrep BY Act OF PARLIAMENT 1695. 


AUTHORISED CAPITAL)... = oss vs 
PAID-UP CAPITAL and RESERYE FUND 
DEPOSITS and CREDIT BALANCES ove 





24,500,000 
21,875,000 





£37,000,000 


Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: Tae Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,87. Vincent PLace. W. G. LEGGAT, Manager. 


LONDON Office: 80, BrsHopscaTE, E.C.2. J. W. JoHNsTON, Manager. \ 


anches and Sub-Branches in Edinburgh. Glasgow. and throughout Scetland. 
Licey Dencription of British and Foreign Banking Business transacted. I} 
GEORGE J. SCOTT, Treasurer. 


tj 


LIMITED. | 
Subscribed Capital (150,000 Shares of £20 each) £3,000,000 | 
Paid-up Capital - - - - - - £1,500,000 | 
Reserve Fund < ) - - - £1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. 


j 
} 


BELFAST AGENCY: Northern Banking Co., Ltd. 
BRANCHES: 


LOT 


? 






UNITED | 
FRANCE: Paris (5, Rue Scribe)./ 


PORTUGAL: Lisbon, Oporto. 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


COUNTY WESTMINSTER 
& PARR’S BANS, LIMITED. 
Notice is hereby given that at the Head Office 
Branches the INTEREST 


BANK OF SCOTLAND. 
(LONDON OFFICE.) A 
Notice is hereby given that the RATE of IN. 
TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO-AND-ONE-HALF PER CENT. until 
further notice by advertisement. 
JOHN WHITELAW JOHNSTON, Manager. 
No. 30 Bishopsgate, E.C., 
16th February, 1922. 


THE COMMERCIAL BANK OF 

wie SCOTLAND, LIMITED. 
(LonDoN ames the RATE of 
LONDON JOINT CITY & MIDLAND | ,Jotice js hereby given post is Office 

- INTEREST allowed on DEPOSITS at this 
BANK, LIMITED. | will be TWO-AND-ONE-HALF PER CENT. until 
Notice is hereby given that the RATE of 

INTEREST allowed on DEPOSITS at seven days’ 


| 
| 





On Deposits subject to seven days’ notice, 





JOHN RAE, Chief General Manager. 
No, 41 Lothbury, E.C.2, 16th February, 1922. 





| further notice by advertisement. 
. . GEO. 8. COUTTS, Manager. 
No. 62 Lombard street, London, E.C. 


be TWO-AND-ONE-HALF PER CENT. until | 16th February, 1922. 


further notice. 
R. RICHARDS, ) Joint 
H. MARE, + General 
J. G. BUCHANAN, } Managers. 
5 Threadneedle street, London, E.C.2, 
16th February, 1922, 


THE NATIONAL BANK OF scot- 


LAND, LIMITED. . 
| Incorporated by Royal Charter and Act of Parlis- 


—————— 


ment. 
London Office, Nicholas lane, Lombard eaet 
Notice is hereby given that the RATE of 1 
| TEREST allowed en Dpuroerrs rm ey 
. ™® | be TWO-AND-A-HA E SENT. 
NATIONAL PROVINCIAL « UNION | for money at seven days’ notice. 
BANK OF ENGLAND, LIMITED, | T. C. RIDDELL, Manager. 
Notice is hereby given that the RATE of | 16th February, 1922. 

INTEREST allowed by this Bank at its Head Office, | —-—— 
Bishopsgate, and London Branches, is this day | 
REDUCED to TWO-AND-A-HALF PER CENT. | 
for money placed on deposit at seven days’ notice. | 





ROYAL BANK OF SCOTLAND. 


LONDON OFFICE. 


a 


' 


( ) 
NOTICE IS HEREBY GIVEN that the RATE ii 


A. E. LEWIS, Joint PICT ‘Accounts 8 
A. McLELLAND, } General | OF INTEREST allowed on Deposit PER || 
E. CORNWALL, } General | this office will be TWO-AND-ONE-HALP | 


15 Bishopsgate, London, E.C.2, | CANT. ent LANDem DICK. 3 seat |i 
16th February, 1922. WILLIAM WHYTE, ! Managers ! 

ia 1 No. 3 Bishopsgate, E.C., 16th February, 192 || 
: . THE U ‘OTLAND, | 
WILLIAMS DEACON’S BANK, LTD, | THE UNION BANK OF St i 
Notice is hereby given that the RATE of | 7 E of IN- } 
INTEREST allowed by this Bank on DEPOSITS | Notice is hereby given that the RATE o || 
at seven days’ notice at this office and Metropolitan | TEREST allowed on DEPOSITS with - ill be i 
Branches will be TWO-AND-ONE-HALF PER | Bank of Scotiand, Limited, at this Office will © || 
c ENT. per annum from this date until further | TWO-AND-A-HALF Sas Caet. per annum 
notice. i rther notice. ' 
| this day until ee XANDER, Managet- 

t 


} 
—_-— | 
| 





JOHN J. MEAGHER, Manager. 


2 Birchin lane, E.C., London Offices, 62 Cornhill, E.C., 
16th February, 1922. 


16th February, 1922. 
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THE CANADIAN, BANK OF COMMERCE, 





























i 
i} sIR EDMUND WALKER, C.V.O., LL.D., D.C. = oe aera ae AIRD, Vice-President and General Manager. 
I RT. HON, SIR THOMAS ‘WHITE, K.Cc, M. G., V ice- -President. H. V. F. JONES, Assistant General Manager. 
Authorised Capital, $25,000,000 (£5,136,986). 
Paid-up Capital, $15,000,000 (£3.082,192). Reserve Fund, 215,000,000 (£3,082,192'. 
STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK for the Year Ending 30th November, 1921. 
Loss A t, b ht forward This has been appropriated as follows :— iy 
| Bee atin ran rs oes £36,571 2 1 | Dividends Nos. 136, 137,138 and 139, at 12 per cent. perannum.. £369,863 0 3 | 
| profits for the year ending 30th November, after providing Bonus of 1 per cent., payable Ist December - W818 4 
all bad and doubtful debts. . ° . 640,302 1 4 | Dominion and Provincial Government taxes and tax on bank- 
note circulation .. ° 66,780 16 5 | 
Written off Bank Premises i a ee ; . 102,739 14 7 
b Transferred to Pension Fund .. i a a =~ - %,651 10 4 
_ Balance carried forward .. ee es oe ee oe .._ 400,016 3 6 
| £1,006,873 3 5 £1,005,873 3 5 | 
} ; _€—is aes ee 3 oS _. => “— — ~— } 
GENERAL STATEMENT, 30th November, 1921. | 
ra LIABILITIES. ASSETS. 
of the Bank in circulation ee .. £4,824,159 4 5 Gold and silver coin ee wa oe .. £4,218,539 14 2 | 
sits not bearing interest .. *" £20,339, 58518 4 Dominion Notes.» ee we a on 9,171,091 8 9 | 
posits bearing See aaetng interest £15, 589,651 2 11 
rued to date .. .. 52,226,551 3 7 Notes of and cheques on other banks. . .. $848,924 18 9 
_ 72,566,137 1 11 Balances due by other banks .. an .- 2,914,39215 6 
jances due to other banks .. - - a os -. 2,344,060 1 7 ——__————_ 6,765,317 14 3 
Js payable WA - “ oe 566,738 7 5 Government and other Securities vd a aa a“ .. 8,215,413 13 7 
ptances under ‘Letters of Credit . . ee oe es -. 984,259 11 8 a and Short Loanson Bonds, &c. .. cul 9,413,176 4 1 
£81,285,354 70 posit with the Minister of Finance for the purposes ‘of the 
jdends unpaid .. ee Circulation Fund ee --__ 164,383 11 3 
idend No. 139 and bonus payable ist December . 123,287 13 5 £37,945,922 6 1 
pital paidup .. Fe £3,082,191 15 8 Other Current Loans and Discounts .. sad o .. 47,244,412 12 4 
st Account ° 3,082,191 15 8 Liabilities of Customers under Letters of C ‘redit .. ai .. 9A,25911 8 
ance of Profits 1 as per Profit end Loss Overdue Debts (estimated loss agseae for) on fa -- 105,825 6 O 
Account .. ee 400,016 3 6 Real Estate and Mortgages on a ” .. 19964113 7 
—— 6,564,3991410 Bank Premises and other Assei s oa ate an oe -- 1,532,894 3 6 
£87,973,955 13 2 £87,973,955 13 2 
4. E, WALKER, President. JOHN AIRD, General Manager. 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE, 

In secordance with the provisions of sub-sections 19 and 20 of section 560f the Bank Act, 1913, we report as follows:— 
_ We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified returns from the branches. 
¢ have obtained all the information and expianations that we have required, and are of the opinion that the transactions of the Bank which have come under 
tr notice have been within the powers of the Bank. 

We have checked the cash, and verified the securities See ieal and the investments of the Bank, at its chief office and principal branches at a date other than 

tof the verification at the chief office on the 30th November, 1921, and found that they were inagreement with the entries in the books of the Bank relating thereto. 

In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the affairs of the Bank according to the best 
our information and the explanations given to us, and as shown by the books of the Bank. 

T. HARRY WEBB, C.A., of George A. Touche & Co. } ; 
Toronto, 20th December, 1921. D. DEWAR, C.A., of Marwick, Mitchell & Co. | A®ditors. 


The Annual Meeting of the Shareholders of the Bank was held on Tuesday, the 10th day of January, 1922, at 12 o’clock noon, a 


Bank has over 520 Branches throughout the Dominion of Canada and in Newfoundiand, the United States, 
the West indies, Mexico, and Brazil. 


HARLES CAMBIE 


aut. LONDON OFFICE: 2 Lombard Street, E.C. 3. * 252° 


Assistant Manager, 

he Canadian Bank of Commerce buys and Sells Sterling and Currency Drafts and Telegraphic Transfers on Canada, Newfoundland, the United States, the 

‘est Indies, Mexico and Brazil, issues Commercial and Travellers’ Letters of Credit, and Travellers’ Cheques; collects Drafts, Coupons, &c., and conducts a 
general banking business with all points in North America. 


Banks, &.—Contnued. ee 
wa nua ran | || gs LLOYDS BANK| 
17, rue Scribe, PARIS. LIMITED ° 













































Established 1901. 
Capital... ... Fr, . 100, mee 000 fully paid 
Reserve Funds .. Fr. 12,350,000 HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 
Deposits (31st July, 1921) Fr. 414,000,000 
hesededieiillitieaid CAPITAL SUBSCRIBED - £71,864,780 
secant CAPITAL PAID UP - 14,372,956 
Lonpon Jeame ahy BR Bank, LoD., RESERVE FUND - 1 0,000,000 
Pes oaths and Ps ee DEPOSITS, &. = 348,891,976 
16 the Condon ap Cothbury, ADVANCES, &e. - 130,847,130 
Zagreb, Jugoslavia | | THE NATIONAL BANK OF  monatt rousT ns AND RIVER PLATE BANK, LIMITED. 


Subscribed Capital ...... JK200,000,000 
SIONS nienientetniciededte 50,000,000 


NEW YORK AGENCY 
25 Broadway New York 
Cable Address “ Jugobank’"’ 


CITY OF TOKYO 5% LOAN, 1912. If you want the best Tea come 


! 

j 
>| AUXILIARY: 
LLOYDS AND NATIONA! PROVINCIAL FOREIGN BANK LIMITED. 

















_ a to the Firm that Grows it. 


as s hereby given that the COUPONS due 
‘st March, 1922, will be PAID on and after that 


“ate (Saturdays excepted) between the hours of 9 
- snd 3, atthe Yokohama Specie Bank. Limited, 
ec re lists may be obtained. 

ipons must be left three clear days for exami- 


| “on prior to their payment.—For the Yokohama The largest bam Distributors, Manufacturers, and Retailers 
| “Pecie Bank, Ltd., Food Products in the Worid. 
T. OKUBO, Manager. 








PRiheneee Head Office: CITY ROAD. LONDON, E C1. 
ale Se eee Branches and Agencies thrcughout the United Kingdom. 
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STANDARD BAN} 


of SOUTH AFRICA, wumitepo 


(with which is incorporated the AFRICAN BANKING CORPORATION, Ltd.) 


BANKERS TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL Go 
In SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 


Authorised Capital . £10,000,0C ; 
Subscribed Capital . £8,916,6€ ) 
Paid-Up Capital. . £2,229,16! 
Reserve Fund. . . £2.893.33) 
Uncalled Capital. £6,687 495 5 


£11,809,995 


WILLIAM REIERSON ARBUTHNOT, Esq. SOLOMON B. JOEL, Esq. 

SIR DAVID M. BARBOUR, K.C.S.I., K.C.M.G. HORACE PEEL, Esq. 

EDWARD CLIFTON BROWN, Esq. Rt. Hon. the EARL of SELBORNE, K.G. 
STANLEY CHRISTOPHERSON, Esq. WILLIAM SMART, Esq. 

ROBERT E. DICKINSON, Esq. Rt. Hon. LORD SYDENHAM, G.C.S.1., G.C.MA 
JAMES PAIRBAIRN FINLAY, Esq., C.S.I. G.C.LE., G.B.E 


wee - 
" . rae 
ili OLB BLALALLA AOE LLL LL SSS 


Senior General Manager in South Africa.—J. P. Gibson. 
Joint General Managers in South Africa.—John Jeffrey. James 8. Shiel. 
Assistant General Managers in South Africa.—G. F. Le Sueur. W.K. Robertson. 


Leadon Manager. —Fr s Shipton. Lh: a |  Secretary.— Herbert G. Hoey. 7 
Assistant Manager.— Ber rtram Lowndes. | "Saou | Assistant Secretary.—T. D. Williams. 9% 
Sud Seater. -F. Norman ng | 


| Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, za H 


London Wall Branch—63 London Wall, E.C.2. 


West End Branch: 17 Northumberland Avenue, W.C.2 
(adjoining the Royal Colonial institute). 


New York Agency: GS Wall Street. 4 
Rotterdam Branch: 15 Coolsingel. Amsterdam Branch: G9 Rokin  «~ 
| Hamburg Agency: Bank of British West Africa, Ltd.,49-53, Schauenburgerstra 


| Over 400 Branches, Sub-Branches, and Agencies in— 
CAPE PROVINCE, RHODESIA. UGANDA. 

NATAL. NYASALAND. ZANZIBAR. 

| ORANGE FREE STATE. BASUTOLAND. PORTUGUESE EAST AFRICA © 
TRANSVAAL. KENYA COLCNY. SOUTH WEST AFRICA. 
TANGANYIKA TERRITORY. KENYA PROTECTORATE. BELGIAN CONGO. 





Banking Business Transacted in all parts of the Wo 


Executorships and Trusteeships Undertaken. 


DEPOSITS RECEIVED for fixed sepiuiis at rates which may be ascertained on apf 


i< 7 

EVERY FACILITY AFFORDED FOR THE DEVELOPMENT OF TRADE WITH 

ALL PARTS OF SOUTH AND EAST AFRICA, THE UNITED STATES 
AMERICA, AND THE CONTINENT OF EUROPE. 


DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INV 
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